


























Sa SSB BBB Ree Bee ee ees 
Please send me data on 
C0 CITIES SERVICE CO. 
(0 BANK STOCKS 

















of recent statements lately issued by various official | 
agencies. Nevertheless there seems to be no reason to 
doubt that further moderate improvement has occurred, 
or to fear any marked immediate reaction. 
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HERE has been little change 
in the last seven days in the 
immediate outlook. Automo- 
bile production has leveled off, 


- apparently, and no further marked 


gains are looked for for the time be- 
ing. Current operations are, how- 
ever, at a high level for this season 
of the year, and the volume of em- 
ployment and business activity gen- 
erally thus provided are regarded as 
satisfactory in view of the fact that 
the present level of motor car pro- 
duction is generally expected by 
trade authorities to be continued 
throughout the Winter months. 

The principal concern at the mo- 
ment is how much to discount the 
flood of favorable statements ema- 
nating from official Washington, and 
how much to allow for the abnormal 
seasonal fluctuations established by 
the earlier introduction of new mod- 
els. The second problem would be 
comparatively simple if only the 
motor production figures were in- 
volved. The changed seasonal ac- 
tivity in the motor industry, how- 
ever, has had a marked effect on 
similar activities in other industries. 
Conspicuous in this respect is the 
steel industry, where the rate of op- 
erations has advanced steadily for 
the last three weeks in defiance of 
the hitherto almost unbroken rule 
calling for a sharp seasonal decline 
in the last six weeks of the year. To 
allow statistically for the formerly 
customary seasonal decline would, it 
is felt, give a grossly exaggerated 
picture of steel mill activity. Con- 
sequently, it has been decided, in- 
calculating the adjusted weekly in- 
dex of steel mill activity, to base 


the seasonal adjustment on a sea- 
sonal index unchanged from the cal- 
culated seasonal index for the week 
ended Nov. 16. The result is a grad- 
ual further rise in the steel index in- 
stead of a sharp advance such as 
would result from no allowance for 
any change in seasonal movements. 

As if to confirm what was said in 
these columns last week about spec- 
ulation, Chairman Eccles of the 
Board of Governors of the Federal 
Reserve System on Saturday issued 
a statement which Wall Street inter- 
preted as a clean bill of health for 
the market. Mr. Eccles perhaps felt 
afterward that certain newspapers 
had placed a too bullish interpreta- 
tion on his statement. One Wash- 
ington business-letter said as much. 
The strange aspect of this matter is 
that despite Mr. Eccles’s experience 
as a public official he apparently has 
not yet learned that it is the privi- 
lege of any newspaper writer or any 
other individual to place any con- 
struction on such a statement that 
seems warranted by the text; that 
in fact the statement was given a 
wide variety of interpretations, 
ranging from the clean bill of health 
idea to the idea expressed by one 
financial writer to the effect that 
the situation must be bad, otherwise 
there would have been no necessity 
for official reassurance. 

It is also strange, in view of the 
intimate contact which Mr. Eccles is 
known to have had in the past with 
business and financial matters, that 
he is said to have been surprised at 
the enthusiastic response which his 
statement received in Wall Street. 
He seems (Continued on Next Page) 
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to have yet to learn that in the present 
temper of Wall Street, as in the New 
Era, bearish statements are ignored and 
only bullish statements given any con- 
sideration. Wall Street, for example, 
gave only passing attention to Mr. Mor- 
gan’s remark of Nov. 19 that he did not 
think that bull markets created pros- 
perity. 

Mr. Eccles ought to explain why he 
considered it advisable to make any 
statement at all. The necessity for such 
an explanation is evident from a con- 
sideration of the circumstances under 
which the statement was issued. Stocks 
had been rising steadily, with only minor 
reactions, since March 18, 1935. Experi- 
enced market observers were expecting 
a reaction (see THE ANNALIST of Nov. 
22, page 715: “It is entirely reasonable 
that a reaction in stock prices should 
occur at the present time. Prices have 
been advancing for nearly eight months. 
* * * Prices of many stocks have ad- 
vanced to very high levels” * * *). On 
Friday there was every indication that 
the expected reaction was under way; 
at any rate, the volume of selling was 
heavier than on some previous reactions. 
Mr. Eccles’s statement appeared in the 
Saturday morning newspapers. The 
market recovered sharply, later resuming 
the decline. 

We fear, however, that any explana- 
tion that Mr. Eccles may offer will 
scarcely convince any except those who 
want to believe because they are long of 
common stocks. Disquieting accusations 
have already been made. Lewis W. 
Douglas, in an address at New York last 
Monday, declared that the administra- 
tion has embarked on an inflationary 
phase. The stock market boom, he said, 
bears a dangerous resemblance to that 
of 1928-29, which ended in depression. 
Unless the current boom is checked im- 
mediately, he foresees an even more 
catastrophic collapse in the near future. 

The New Deal, he said, is the old order 
which a few years ago was called the 
New Era, “dressed up in new clothing.” 
The people of the country, he declared, 
blamed the bankers for the bubble which 
burst in 1929, but the responsibility for 
the inflationary boom, he said, is clearly 
the administration’s. 

Unfortunately there is one rather ter- 
rifying reason why the administration 
cannot hope to escape responsibility for 
anything that may now occur. For the 
first time in the history of the Federal 
Reserve System, the Federal Reserve 
Board is a partisan body. It is now com- 
posed entirely of Democrats in disregard 
of the intent of the framers of the Fed- 
eral Reserve Act and in defiance of a 
well-established custom religiously fol- 
lowed by every previous administration 
| from Woodrow Wilson to Herbert 
’ Hoover. 

In giving his statement to the news- 
papers, moreover, Mr. Eccles disclosed 
an incredible ingenuousness. The state- 
ment, he said, came from him personally 
and was not to be considered a con- 
clusion of the board. As for the state- 
ment itself, there are several points 
which demand careful attention because 
of their importance in the longer outlook. 

The most important is the question he 
raised concerning ‘‘an element of safety 
and of strength in the fact that the se- 
curity purchases are being financed out 
of cash without increased use of bank 
credit.” Why should there be any in- 
creased use of bank credit, now or in 
the immediate future? The government 
has supplied all the “cash’’ the market 
needs. The credit is there, but instead 
of bank credit it is government credit. 
The process by which government credit 
has been transformed into private 
“cash” was fully outlined in these col- 


umns in our issue of Oct. 18. The proc- 
ess is, in short: government borrowing 
from the banks, government spending 
for “relief,” a flow of “cash” to corpora- 
tions and individuals. Thus we have, for 
the second time in our history, a bull 
market in stocks financed by the gov- 
ernment by means of a budgetary deficit. 

Far from being an element of safety 
and of strength, these so-called “cash” 


vuu,0u0 in rediscounts, I personally will 
feel that the situation has been handled 
admirably, and I shall have no cause for 
concern.” * * * On Jan. 23, 1931, Hon- 
Charles S. Hamlin told a subcommittee 
of the Senate Committee on Banking and 
Currency, in his testimony concerning 
Federal Reserve policy in 1929, that “Our 
board, as I have said, did not want to 
precipitate any crisis. We wanted to 
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purchases are an element of weakness, 
because some day the government ex- 
penditures will cease and there is no 
way of telling in advance what the ef- 
fect of the stoppage will be, either on 
business‘or the stock market, both of 
which will some day be called upon to 
begin paying the government deficit 
either in the form of increased taxation 
or further devaluation (repudiation). 

It is apparent, therefore, that Mr. 
Eccles and presumably the other mem- 
bers of the board of governors do not 
\see the matter any more clearly than 
Governor Roy A. Young saw the situ- 
ation on April 12, 1929, when he was 
quoted in The Evening World as having 
Said: “So far I have been able to ob- 
Berve no signs of inflation.” 

Another point of considerable im- 
portance is the shift of emphasis which 
Mr. Eccles discloses with respect to cri- 
teria of credit control. On Sept. 20, 
1928, in an address at Minneapolis, Gov- 
ernor Roy A. Young gave the following 
reassurance regarding the situation at 
that time: 

“If, after January, 1929, the banks still 
owe the system approximately $1,000,- 


get our Federal Reserve credit back 
where it belonged.” 

I think pretty much of the entire rec- 
ord of Federal Reserve policy in 1928 and 
1929 will substantiate the assertion that 
the chief concern of the Federal Reserve 
authorities was the amount of Federal 
Reserve credit outstanding and the ex- 
tent to which it was being used to fin- 
ance the bull market in stocks. But 
Chairman Eccles now says: “The rise in 
security prices has not been financed 
by bank credit.” It is of course impossi- 
ble for him to cite the condition of Fed- 
eral Reserve Bank credit as a sign of 
safety and stability, because total Re- 
serve Bank credit outstanding at present 
is far in excess of what it was at any 
time in 1928 and 1929. 

It is impossible in the space here avail- 
able to go into all the implications of 
this shift of emphasis from the position 
of the Reserve Banks to that of the 
member banks. Students of present con- 
ditions, however, may well devote some 
thought to such questions as this: With 
many banks already controlled by the 
government through the RFC preferred 
stock purchases, how much further does 
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Mr. Eccles propose to go in this matter 
of credit control over individual banks? 

But the main point is that the em- 
phasis has apparently been shifted, in 
watching for signs of inflation, from the 
balance sheet of the Reserve Banks to 
those of the member banks. It is not 
surprising that out of the mass of fig- 
ures now available some one or more 
items could be selected which would be 
favorable with respect to the present 
condition of bank credit. But it would 
be interesting to know why the volume 
of Federal Reserve Bank credit, which 
has increased so heavily since it was a 
problem in 1929, is no longer considered 
important enough to have any bearing 
on the present outlook. It is this item 
indeed, consisting as it does almost en- 
tirely of government securities held by 
the Reserve Banks, which provides the 
excess reserves which are now being 
emphasized by many speakers and 
writers as a threat of inflation, but 
which are emphasized by others, includ- 
ing government officials, as a sign of 
strength. 

This leads to the final point which de- 
mands attention. Mr. Eccles stated, ‘““The 
only power the system has is to con- 
trol the speculative use of creait.” Un- 
fortunately there is oniy one way to de- 
scribe this statement and that is by 
saying that it is a direct contradiction 
of the truth. There is nothing what- 
ever, except fear of political conse- 
quences, to prevent the Federal Reserve 
Banks from selling some or all of their 
government securities, or at least from 
refraining from replacing them as they 
mature. Holdings of governments now 
amount to more than $2,400,000,000, or 
nearly three-quarters of total excess 
member bank reserves. These bonds 
were bought as an emergency measure. 
The depression is over, according to Mr. 
Roper, and the air is thick with similar 
assertions from other government offi- 
cials and agencies, including the board 
of governors itself (see Federal Reserve 
Bulletin for November). If the board 
actually believes its own statements and 
recovery figures, let it decree a grad- 
ual reduction in Reserve Bank credit. 
Otherwise it can no more escape sus- 
Picion of being willing to finance a 
speculative boom, or of condoning the 
concealment of the true situation, than 
could the Bourbons of 1928 and 1929. 

D. W. ELLSWORTH. 
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Financial Markets: Stock Prices Again Decline— 
Heavy Liquidation Absent 


MODERATELY severe reaction in 


stock prices has occurred during | 


the past week. The decline has 

been orderly and has not produced 
anything suggesting heavy liquidation. 
The market’s decline has apparently 
been due to fear of France being forced 
off the gold standard and to technical 
causes. Bond prices have fluctuated in 
a narrow range, with advances in the 
railroad group and slight declines else- 
where. 
The 


week under review began last 
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SEP ocT NOV : 
High. Low. Last 
Nov, 22 .112.0 107.5 108.9 
Nov. 23 .111.0 109.5 110.6 
Nov. 25 .111.4 108.2 109.2 
Nov. 26 110.2 107.1 107.9 
Nov. 27 . 109.5 107.7 109.0 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4, 1935, page 458. 


Friday with a fairly sharp decline. Be- 
fore the close of that day, however, a 
vigorous rally set in. This continued 
until Monday morning, when the mar- 
ket’s downward trend was resumed. A 


rather sharp decline occurred on Monday ; 


afternoon and next day further losses 
were sustained by most leading stocks. 
On Wednesday prices recovered moder- 
ately. 

The most severe declines have been in 
Chrysler, General Motors, American Can, 
Union Carbide, du Pont, Westinghouse 
Electric. General Electric, Sears Roe- 
buck, Continental Can, McKeesport Tin 
Plate, American Smelting, Consolidated 
Gas New York, Western Union, Allied 
Chemical, Air Reduction, Eastman Ko- 
dak, American Sugar, Johns-Manville, 
Case and International Harvester. On 
the whole. the steels have held up rather 
better than the general market, as have 
Radio, Montgomery Ward, the store and 
food stocks, the tobaccos, International 
Nickel, Anaconda Copper, the rails and 
the oils. American Telephone has ad- 
vanced rather sharply against the gen- 
eral market. 

The market’s decline has apparently 
been in part the result of fear of aban- 

‘ donment of the gold standard by France. 
Such a development would, of course, 
have an unfavorable effect upon other 
European currencies and might also 
serve to accentuate political difficulties 
and genera! unrest in France. The effect 
of a general decline in European cur- 
rencies would be similar to that of a 
rise in the gold value of the dollar. It is 
thus reasonable to assume that even if 
no further complications developed, 4 
general decline in the gold value of Euro- 
pean currencies would tend to depress 
stock prices in this country. 

In connection with the present fear 
over the position of the franc it is well 
to recall that this same threat has been 
discussed frequently since the Spring of 
1933. It has been argued that France 
would like to protect her export trade 
position by restoring the franc to its old 
relationship with the dollar. So certain 
have some observers been that a col- 
lapse of the franc would occur that they 
have made confident predictions. One 
well known British economist, whose es- 
says at pursuading our government to 


follow his money theories have proved 
more successful than similar attempts 
with his own government, is reported to 
have stated in the Spring of 1933 that 
the franc was the best short sale in the 
financial markets. Since that time, the 
franc has of course shown a substantial 
advance against both sterling and the 
dollar, although the possibility of a col- 
lapse in French exchange has remained 
as an almost constant threat to the 
American and English security markets. 

It was suggested in the Summer of 
1934 that the French were holding a 


government manipulation of the cur- 
rency. 

Some students of the international 
financial question believe that a decline 
in the franc would have a more immedi- 
ate effect upon sterling than it would on 
the dollar. It is argued that British 
trade is influenced much more promptly 
by changes in the Continental curren- 
cies than it is by fluctuations in the dol- 
lar and that, in the light of the way ster- 
ling has been handled over the past sev- 
eral years, it would probably be regarded 
as necessary for sterling exchange to 
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decline in the franc as a threat to deter 
the American Government from at- 
tempting to produce a further decline in 
the gold value of the dollar. Some ob- 
servers, in fact, believe that it was 
chiefly this threat which prevented the 
American Government from making use 
of the last nine cents of authorized re- 
duction in the dollar’s gold value. 

It is an interesting commentary on 
governmental manipulation of currencies 
and exchanges that in those countries 
which have had the most practical expe- 
rience in such operations public senti- 
ment is strongly opposed to them. In 
France the tremendous losses which 
were suffered in the decade following the 
close of the World War, as a result of 
decline in the franc, are still remembered 


ar‘ the aVp og. compeli2a' to hat nothing 
but 1088 \. problems they create. Let 
walk a little distance along one 


follow the franc down. There is of 
course a considerably greater proportion 
of fancy than fact in such an argument. 
During most of the period of severe 
decline in the franc in the 1920s sterling 
exchange was rising. British business, 
as it happens, also improved over this 
period and even the export trade expand- 
ed. This is something that the advocates 
of managed currency find it convenient 
to forget, assuming that they ever took 
the trouble to check their theories 
against experience. 

The stock market’s decline during the 
past week has of course been due to 
technical factors as well as to the fear of 
a decline in the French franc. The mar- 
ket has been rising for a considerable 
period of time. It is reported that public 
purchasing of common stocks, although 


‘wort! still relatively Ves erht, has been some- 
value for estimating purpos« 


what greater over recent weeks. Volume 
of trading has been heavier. Some issues 
undoubtedly have been run up to fairly 
high levels in relation to earnings. The 
Situation was evidently one that called 
for a technical correction. 

Whether this technical correction will 
prove of real severity, however, is an- 
other question. It is possible that the 
decline that has occurred during the past 
week will suffice to readjust the mar- 
Ket’'s position. 

It is unfortunate that no really reliable 
data are available on the relative 
portance of domestic and foreign buying 
of American stocks during the past 
months. It has been reported at times 
that foreign demand has been very 
heavy, yet it is impossible to measure its 
real importance relative to domestic pur- 
chases. It is true, however, that the 
failure of brokers’ loans to expand ap- 
preciably over this period suggests that 
at least that section of the American 
public which finances its stock purchases 
on borrowed capital has not been active 
in the market. A. MCB. 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


— - -—-——— 1935- 

Nov. Oct. Sept. Aug. July. June. May. 
16.106.78 106.46 107.10 106.82 108.54 ... 106.51 
17 106.41 106.92 106.72 108.66 107.80 106.28 
18.106.66 106.41 106.85 108.50 107.70 106.31 
19.106.72 106.65 106.82 106.71 108.66 107.70 
20. 106.74 ... 106.44 106.78 108.51 107.82 106.28 
21.106.86 ss. 58 106.40 = 74 107.94 106.32 
22.106.86 106.88 6.68 108.45 107.85 106.69 
23.106.99 106.91 106.64 108, 49 108.28 106.74 
24 107.11 106.49 106.34 108.21 108.24 107.09 
25.107.01 107.05 106.54 .... 108.30 108.26 107.31 
26.107.15 107.01 106.55 106.38 108.30 108.24 
27 107.35 106.52 106.11 108.18 108.20 107.22 

Fo1 cometh daily figures from Nov. 2, 
1931, to April 4, 1934, see THE ANNALIST is- 
sues of May 6, 1932. page umes Dec. 2, 1932, 
page 745; June 23, 1933” e 864; Dec. 29, 
19 page 840; April 6, 1934, page 565. 
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OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
Nov. High. Low. Last. {| Nov. High. Low. Last 
21.. 52 ‘ 51.3 52.1 21 28.7 23.2 28.6 
22.. 52.7 50.1 50 a 1 
23.. 52.0 51.1 51. 8 23. é 28.6 28.2 28.4 
25.. 52.5 50.5 51.0 | 25. 0 28.1 28.4 
26.. 51.4 49.8 50.2 | 26.. 286 27.9 28.0 
27.. 51.4 50.1 51.0 | 27.. 284 27.9 28.2 
33 Industrial Stecks 5 Independent Oi! 
Nov. High. Low. Last. | Nov. High. Low. Last 
21..172.2 169.7 171.6 | 21.. 44.5 43.3 44.4 
22..172.7 166.6 168.3 | 22.. 44.7 43.1 43.4 
23..171.1 163.8 170.5 | 23.. 44.3 43.3 43.9 
25..172.2 167.4 168.8 | 25.. 44.5 42.6 43.3 
26. . 169.7 166.0 198.6 26. 43.9 42.9 43.1 
27..169.7 166.6 168. 43.2 43.9 
| 
3 Steel Stocks | 2 Electrical Equip- 
Nov. High. Low. Last. ment Stocks 
9 2 22 ¢ Nov. High. Low. Last 
21.. 34.4 33.6 34.4 2 
22.. 34.6 32.0 33.0 | 21.. 565 55.7 56.3 
23.. 33.9 333 339 | 3. S65 584 54.1 
25.. 34.1 32.8 33.3 | 23-. 55.8 546 55.7 
26.. 33.9 326 33.0 | 25.. 559 53.4 54.2 
27.. 33.6 33.0 33.3 Se 3 a? =. 
o ’ gs 3 Merchandise 
21.1009 99.0 100.5 | oy” 4g’ 45,7 46.3 
2. .as = “3 | 22.. 466 443 44.9 
23.. 99.8 984 90.6 | 93°' 457 45.3 45.6 
25..101.4 97.9 98.8] 55°° 464 435 44°9 
26.. 99.6 96.4 97.3 | 58°' ge4 445 44.3 
27.. 99.2 97.4 98.6 | 27°' 453 44.4 45.1 
3 Rubber Stocks 5 Miscellaneous 
Nov. High. Low. Last | Nov. High. Low. Last 
21.. 22.6 22.0 22.3! 21.. 736 72.9 73.3 
22.. 23.9 221 22.2) 22.. 785 71.0 71.7 
23.. 23.2 22.5 22.8 28.. 70 71.9 72.7 
25.. 23.4 22.4 | 25.. 73.2 70.7 71.3 
26.. 22.6 = es ' 26.. 71.4 69.6 69.9 
27... 23.2 22.7 | 27.. 71.2 69.8 70.8 
3 Copper Stocks 5 Railroad Stocks 
Nov. High. Low. Last. | Nov. High. Low. Last. 
21.. 48.0 461 48.0 | 21.. 413 39.9 40.9 
2. 48.4 45.8 46.5 | 22°. 417 40.0 403 
23.. 47.8 46.9 47.7 | 23.. 419 40.6 41.9 
25.. 48.6 46.7 47.1 25.. 42.5 41.1 41.3 
26.. 47.3 45.9 4.7 26. 41.7 40.4 40.9 
27.. 47.2 465. 0 -- 41.9 41.0 41.7 
9 Oil Stecks 5 Utility Stocks 
Nov. High. Low. Last. | Nov. High. Low. Last 
21.. 73.2 71.5 73.0 | 21.. 269 26.2 26.4 
22.. 73.6 71.0 71.5 | 22.. 27.1 249 2516 
23.. 72.9 71.5 72.3 | 23.. 26% 25.6 260 
25.. 73.5 70.7 71.7 | 25.. 262 249 253 
26.. 72.5 70.8 71.1 | 26.. 254 244 246 
27.. 72.5 71.1 72.1 | 27.. 250 242 4'8 
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Heavy State and Local Debt Cause of Curtailment 
Of Essential Services 


By B. U. RATCHFORD 
Duke University 


This is the second of two articles on 
State and local debts, the accurate meas- 
urement thereof, their relation to munici- 
pal bond defaults, and the causes and 
results of rising State and municipal 
indebtedness. 

N attempting to determine the effects 
of heavy debt burdens upon financial 
policies of State and local govern- 
ments we are confronted with serious 

difficulties. Many diverse factors exert an 
influence upon financial policies. To iso- 
late the influence of debt burdens is a 
most difficult task. Perhaps more impor- 
tant is the fact that the information 
available at present is very sketchy and 
incomplete. Most of the debts which now 
present the most acute problems were 
incurred in the ten years preceding 1932. 
Perhaps in a majority of cases the full 
weight of indebtedness was not felt until 
the depression had struck. 

This was true largely because of the 
typical schedule of maturities used.!* 
Financial policies of governmental units 
did not reflect the full force of these 
conditions until 1933 or 1934. As yet we 
do not have complete statistics for these 
years. Further, the Bureau of the Census 
made, in 1932, its most complete survey 
of the finances of all governmental units. 
These figures are for 1931, and, in some 
cases, a part of 1932; they do not reflect 
depression conditions. There will not be 
another survey until 1942. Until that 
time the complete picture of changes 
will not appear. Thus the best that can 
be done here is to suggest, partly on 
@ priori grounds, certain tentative con- 
clusions which may be tested by further 
studies and more complete information. 


Taxing and Spending Policies 


In regard to taxing and spending poli- 
cies in a depression, we may reason, 
a priori, that the presence of a large and 
inflexible item for debt service in a pub- 
lic budget will probably impose undue 
strain upon the revenue system and at 
the same time cause a disproportionate 
reduction in the appropriations for cur- 
rent or maintenance expenditures. This 
is especially true when, as frequently 
happens, the units with the heaviest debt 
burdens have such a poor credit standing 
that they are not able to borrow to meet 
emergencies. 

How have tax burdens been affected 
in the sixteen States with debt burdens 
above average? The evidence is by no 
means clear, but it would seem to point 
to a slightly higher tax burden in those 
States. The figures for 1932 show that 
the average tax rate per $100 of assessed 
valuation of property was $4.73 in the 
eight States with the heaviest debt bur- 
dens, $3.98 in the sixteen above average 
and $3.27 in the remaining thirty-two 
States.15 This showing is subject to cor- 
rection because of the widely varying 
practices in assessing property. A recent 
study of farm real estate taxes from 1913 
to 193216 shows that the four States with 
the greatest increases were North Caro- 
lina, Florida, Mississippi and New Jersey, 
all of which are among the eight States 
with heaviest debt burdens. The per- 
centage increases for these four States 


14In North Carolina the total of debt ser- 
vice uirements for State and local gov- 
onumenin jumped from $21,823,934 in 1929 to 
$41,549,613 in 1931. The N. C. Tax Commis- 
sion, Annual Maturity Requirements, Bonds 
of al Governments of North Carolina, 
Raleigh, 1930, Table IV. ‘ 

18Financial Statistics of State and Local 
Governments, 1932, United States Summary, 
Table 9. 

Janet L. Weston, ‘Farm Real Estate 
Taxes Since 1913," in The Bulletin of the 
National Tax Association, Vol. XX, No. 3 
(Dec., 1934), pp. 78-81. 


were, respectively, 404, 298, 218, 202, or 
an average increase of 280 per cent, con- 
trasted with the national average of 92 
per cent. Twelve of the sixteen States 
showed increases above the national av- 
erage, while the other four were among 
the five falling immediately below that 
average. 


Little Effect on Special Taxes 


Of the fifteen States which levy some 
form of cigarette or tobacco tax, eight 
are from the sixteen with heaviest 
debts.17 Since many of the debts were 
incurred to build highways, it is natural 
to expect higher gasoline taxes to ac- 
company debts. In our list of sixteen 
States, the weighted average uf the gaso- 
line tax was, on Jan. 1, 1934, 5.125 cents, 
while in the other thirty-two States it 
was 3.625 cents.18 In the development of 
sales and income taxes, debts apparently 
have had little effect. In certain specific 
cases, debt service requirements have, 
without doubt, been an important factor 
in forcing the adoption of one or both 
of these forms of taxation, but generally 
there seems to be little or no relation 
between the size of debts and the use 
of these taxes. 

In the final analysis, data concerning 
tax burdens and increases in taxation are 
of little help in evaluating the practice 
of public borrowing. Most of the States 
with the heaviest debt burdens are 
States in which, fifteen years ago, com- 
paratively few governmental services 
were offered. The citizens of those 
States desired to increase the amount of 
such services, and chose the method of 
borowing to accomplish this purpose. A 
final decision on the wisdom of their 
choice must await a detailed and com- 
prehensive study of ultimate costs and 
achievements in these States compared 
with costs and achievements in other 
States where substantially similar pro- 
grams were financed by taxation. 


Capital Outlays Stimulated 


In the field of expenditure, it is prob- 
able that a policy of borrowing will, in 
the long run, lead to greater disburse- 
ments for buildings, materials, equip- 
ment and their upkeep at the expense 
of salaries and remuneration for per- 
sonal services. Most State and local 
borrowing occurs in periods of optimism 
and prosperity, and is almost invariably 
for capital outlays. Salaries and wages 
of public employes benefit from the pro- 
gram only belatedly and in reduced pro- 
portion. Further, since the capital out- 
lays are made in a period of optimism, 
it is likely that they will be carried fur- 
ther than the governmental units can 
afford if they are to maintain, in the 
long run, a well-balanced program of 
public expenditures. 

When retrenchment becomes neces- 
sary because of reduced revenues, the 
postponed payments for these capital 
goods appear in the form of fixed 
charges, which the units must meet in 
full if they are to avoid the odium of de- 
fault. As a result, the budgets for per- 
sonal services must bear not only their 
proportionate reductions, but also those 
reductions which would have been im- 


“Tax ‘Systems of the World, Commercial 
Clearing House, Chicago, 5th Edition, 1934, 


p. 113. 
18Ibid, p. 91. 
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posed upon capital expenditures had 
these latter not already been made. In 
the same way governmental units may 
find that heavy fixed charges render 
them helpless in the face of new and 
pressing needs which arise in a period 
of acute depression. 


Heavy Fixed Charges 


Interest payments naturally assume 
large proportions in those States with 
heavy debts. In 1932 governmental 
bodies in the eight States with the heav- 
iest debt burdens paid out $168,660,000 
in interest, which was 13.6 per cent of 
their total cost payments. For the sixteen 
States with burdens above average, the 
figures were $392,091,000 and 10.9 per 
cent. These figures may be campared 
with $451,777,000 and 7.6 per cent for 
the other thirty-two States. Require- 
ments for sinking fund payments and 
debt retirements probably amounted to 
a figure somewhere between 75 and 100 
per cent of interest payments.:» This 
means that total debt service require- 
ments for the eight States mentioned 
averaged more than 20 per cent of all 
expenditures. With individual units the 
figures range much higher, in some cases 
reaching 50 per cent or more. The aver- 
age for all units in North Carolina, for 
example, is not far from 40 per cent at 
present. 

With such large budgetary items fixed 
beyond their control, it is only natural 
that States with heavy debts should, in 
periods of financial stress, experience 
extreme difficulties, make large reduc- 
tions in controllable items, and author- 
ize new expenditures, no matter how 
pressing the need, only with great re- 
luctance. The data available at present 
regarding two important functions—edu- 
cation and relief—lend support to this 
conclusion. 


Effect on Education and Relief 


One report covering current expen- 
ditures for city schools in forty-three of 
the States shows that the decline for the 
United States between 1931 and 1934 
was 19.5 per cent.:» The simple average 
of the percentage declines shown by the 
fourteen States with heaviest debt bur- 
dens (information is not available for 
two States) is 30.1, while for the other 
twenty-nine States for which informa- 
tion was obtained, the average is 21.8. 
Another survey covered decreases in 
budgets for teachers’ salaries in the 
schools of selected cities for the single 
year 1931-1932 to 1932-33.:: According 
to this report, 126 cities in the eight 
States with heaviest debt burdens 
showed an average decline of 13.7 per 
cent; 305 cities in the sixteen States with 
burdens above average, had declines of 
12.6 per cent, while 794 cities in thirty 
other States had an average decline of 
9.5 per cent. 

The problem of financing relief ac- 
tivities arose quickly, and probably more 
than any other single problem has tested 


19°For all units in North Carolina in the 
period 1930-35, the requirements for pay- 
ments on principal varied from 64 per cent 
to 107 r cent of interest requirements. 
North Carolina Tax Commission, op. cit. 
Table IV. 

20U. S. Office of Education, City Schools 
and the Economic Situation, Circular No. 
124, October, 1933. 

71The Joint Commission on the Emergency 
in Education, The Schools and the Depres- 
sion, Washington. 1933, Passim. 








the strength of financial systems. In 
judging the effects of debts on this 
phase of government finances, the sig- 
nificant test is the proportion of Federal 
funds to total relief funds spent, and not 
the distribution of Federal funds among 
the different States. The figures show 
that in this latter distribution, popula- 
tion figures have been followed very 
closeiy. Further, if we are to get a true 
picture of the situation in the States 
with heaviest debt burdens we must omit 
New York, since expenditures in that 
State have been almost as great as in 
the other fifteen States combined. With 
New York included an analysis will show 
practically identical results for the six- 
teen States with heaviest debts, the other 
thirty-two States, and the country as a 
whole. 

If, however, we take the seven States 
with the heaviest debt burdens we get 
the rather startling result that, for the 
twenty-one months from Jan. 1, 1933, to 
Sept. 30, 1934, 97.1 per cent of all relief 
funds came from the Federal Govern- 
ment. For the fifteen States with larg- 
est relative debts, omitting New York, 
the Federal Government in the same 
period supplied 81.9 per cent of the 
funds, as compared with 65.9 for the 
other thirty-two States and 65.5 for the 
country as a whole. In absolute amounts, 
all governmental! units in the first seven 
States contributed less than four million 
dollars, while the sum for the fifteen 
States was under $56,000,000. Contrasted 
with this, State and local governments 
in New York alone contributed more 
than $168,000,00022. 


Bureaucracy Encouraged 


One further conclusion suggested, but 
not demonstrated, by the statistics avail- 
able, is that heavy public borrowing in a 
State, whether by the State or local gov- 
ernments, tends to encourage expansion 
of the functions of the State government. 
If the State government is the unit 
which contracts the debts, it undertakes 
new functions or enlarges old ones, and 
thus increases its activities both abso- 
lutely and relatively. If the local units 
increase their debts rapidly, there is a 
good chance that when the cycle of busi- 
ness moves downward those units will 
have difficulty in meeting fixed charges 
and will turn to the State government 
for aid. This aid may take the form of 
a State subsidy to local units, of the 
local distribution of State-collected 
taxes, or of outright assumption by the 
State of certain functions previously per- 
formed by local governments. In either 
case, the net result is an increase in the 
functions and responsibilities of State 
Governments. 

The State of North Carolina affords a 
good example of two of these move- 
ments. Between 1920 and 1930 the State 
borrowed more than $150,000,000, in- 
creasing its expenditures mainly for an 
extensive system of highways. At the 
same time the local governments were 
borrowing heavily for various purposes. 
Even in the halcyon days of 1928 these 
local governments began to totter under 
the heavy burden of debts and to call on 
the State for aid. The State responded 
in 1929 by increasing its school equaliza- 
tion fund and by levying an extra 1 cent 
per gallon tax on gasoline for the benefit 
of county road systems. Conditions had 
become much worse by 1931, and the 
State increased its aid by taking over all 
highwe¥s and by assuming the responsi- 
bility of financing, with the assistance of 


*2?Monthly Report of the Federal Relief 
Administration, November, 1934, Table 3. 
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a small levy on property by the counties, 
the six months’ school term required by 
the State Constitution. 

By 1933 a great many of the local 
governments were prostrate financially. 
The State, in order to protect the school 
system from disintegration, was forced 
to assume the whole burden of financ- 
ing the current expenditures for educa- 
tion. Local units are not allowed to sup- 
plement the State program except by 
pepular approval in a special election. 
In almost two years, only eight units 
have approved supplements. Thus in 
short order the State assumed the two 
functions which had been most impor- 
tant and most expensive to many of the 


local units. As a rule debt service is 
now the principal item of expenditure 
for the counties and municipalities of 
the State. Many of these units are in 
default. 

Other Examples 


North Carolina is an extreme case, but 
the same tendency seems to be present 
in other States with heavy debt burdens. 
Arkansas, for example, came to the res- 
cue of its local governments by assum- 
ing large highway debts in 1927. This 
trend is evident also if we compare cost 
payments of State governments with the 
total of all such payments for all gov- 
ernmental units in the State. In the 
fifteen States with heaviest debt burdens 


(omitting New York because of the 
overshadowing importance of New York 
City) the expenditures of State govern- 
ments in 1932 were equal to 33.6 per 
cent of total governmental expenditures. 
In the other thirty-two States the figure 
was 24.9 per cent23. 

The same tendency is shown in a sur- 
vey of school revenues covering the year 
193024. It was found that for the coun- 
try as a whole 17.3 per cent of the reve- 
nues for public education came from 
State and Federal sources. For the first 


23Financial Statistics of State and Local 
Governments, 1932, pp. 32-43. 

24Mort, Paul R. State Support for Public 
Education, Washington, 1933, Table 7, p. 26. 


eight States, ranked according to debi 
burdens, the percentages (using a sim- 
ple average of the proportions for the 
different States) was 25.6; for the first 
sixteen, 24.4; and for the remaining 
thirty-two, 17.1. Since 1930 these figures 
have changed much, mainly because the 
local governments have had to depend 
more heavily upon the States. Many of 
the emergency taxes adopted by the 
States in recent years have been specif- 
ically levied, in whole or in part, for the 
support of public schools. We must 
await further data to determine whether 
these developments have gone furthest 
in those States where debts weigh most 
heavily. 


A Formula for Determining Basic Values Underlying 
Common Stock Prices 


By J. W. MEADER 


ECENT developments in the 
R money market appear to have 

forced both individual and insti- 

tutional investors to pay more at- 
tention to common stocks as a medium 
of investment. Heretofore bonds have 
always been favored, and are indeed re- 
quired by law in the most conservative 
investment practice, but the risk of hold- 
ing bonds in a period of inflation is well 
known and wherever possible ways are 
sought which will permit safeguarding 
principal. The most readily available al- 
ternative, it is usually held, is in com- 
mon stocks. 

As a matter of fact, that view is prob- 
ably unsound. Every violent inflation of 
which we have any record ended in some 
kind of revaluation which ruined a mul- 
titude of speculators, many of whom 
must have started out as hedgers. Bond 
investors were injured during the infla- 
tion, and sustained large permanent 
losses, but probably fared better in the 
end. 


Common Stocks As a Hedge 


The purchase of common stocks as a 
hedge against inflation appears to be 
predicated on the assumption that they 
can be sold not only at a profit, but 
enough of a profit to offset the rise in 
living costs, and in any case will be sold 
before the inevitable return to a stable 
currency. That the purchaser himself is 
sure to be one of the fortunate few to 
get out at or near the top is more ‘or 
less taken for granted. 

The writer must, therefore, state a 
strong prejudice toward bonds, even 
during a period of inflation. This feeling 
is partly overcome at the moment by a 
belief that bond prices are also inflated. 
But the best alternative seems to be to 
grin and bear it: to keep working away 
at the bond account, with the same old 
idea of reducing the more obvious risks. 
On the other hand there are a great 
many investors who disagree, and com- 
mon stocks hold much of their old allure. 


Speculative Attitude Safer 


It is not necessary, however, to agree 
with the view that common stocks are 
an acceptable medium of investment in 
order to justify studious attention to the 
stock market, now or at any other time. 
When it is approached with a speculative 
attitude, as the writer would urge, there 
can be little fault to find. 

Speculation, in addition to being a fa- 
vorite form of amusement and extrava- 
gance in this country, is a vital matter, 
for there must always be holders of 
common stocks. It hardly matters 
whether their individual reasons for be- 
ing holders are good; the market will be 
more useful if they know what they are 
doing. Thus, while this article might 
have been written for the purpose of 


discouraging investors who are tempted 
to increase their speculative positions, it 
may be of more interest and value to 
those who have to carry the risks which 
investment endeavors to exclude. 

Bonds and stocks differ so widely, in 
so many ways, from their legal nature 
to their market action, that a whole set 
of new problems is encountered when 
common stocks come into question. 


Timing of Transactions Difficult 


Careful timing of purchases and sales 
is considered essential to successful 
dealing in stocks, and rightly so, but 
available indicators of proper times to 
buy or sell are either too indefinite for 
practical use or depend on economic fac- 
tors of little or no permanent or logical 
significance. Indications of turning 
points in the market which are based on 
secret formulas must be dismissed out of 
hand. Individual opinions of experienced 
observers are undoubtedly worth atten- 
tion, but they are too often of a Delphic 
nature and their accuracy cannot be 
measured. Even good opinions break 
down when applied indiscreetly or indis- 
criminately. 

In brief, all forecasts of market move- 
ments have to be considered with active 
suspicion and used with judgment. If 
the forecast is of any use, why did not 
the forecaster keep it to himself? Even a 
few hundred dollars capital, properly 
applied, would soon relieve him of the 
necessity of making forecasts for hire 
and permit his opulence to reach quite 
speedily the limits of his avarice. 

As to the need for judgment, consider 
avery common mistake—the idea that di- 
versification, a sound principle of invest- 
ment, may be applied successfully to 
speculation. 


What Is the Market Going to Do? 


Almost all stock market problems, no 
matter how they are first put, resolve 
themselves most conveniently into two 
questions: What is the market going to 
do? What special reasons are there to 
believe the price of a particular stock 
will change? These questions are of 
secondary importance when dealing with 
bonds, where the chief concern is the 
quality of the issue, but in common 
stocks they are, or should be, paramount 
considerations. 

The fact that they have almost in- 
variably defied exact analysis is the 
sternest kind of warning to all who aim 
to trade in stocks, and an intellectual 
stimulant to those compelled to deal with 
them and the problems they create. Let 
us try to walk a little distance along one 


road. It may lead nowhere, but the exer- 
cise will not hurt us. 

If the two main questions are to be 
answered in a practically valuable way, 
capable of independent review, the 
analysis will have to proceed, wherever 
possible, on quantitative lines: Vagueness 
must be avoided. 


The Starting Point 


One cannot very well be arbitrary in 
approaching an extremely complex mat- 
ter, but experience in other directions 
offers the suggestion that opinions of 
both the market and the individual stock 
should always be supported by an ap- 
praisal of their observed condition— 
namely, the current price. That must al- 
ways be the starting point in a specula- 
tive operation, and no other forecast of 
the future is quite so intelligible as one 
based on a clear understanding of the 
present. 

In the matter of appraisal, we are not 
entirely on unfamiliar ground. It is fre- 
quently necessary in trust and estate 
work to estimate the values of common 
stocks which had no quotable market at 
the time they were received. Such esti- 
mates are required in tax returns and in 
accounts rendered to the courts. 

It was for the purpose of handling 
these troublesome cases more efficiently 
that much of the work leading to the 
present study was undertaken. While the 
limits of accuracy of estimating for- 
mulas of the type to be described are 
considerable, appraisals based on them 
have been found generally acceptable to 
the tax authorities. There is at least the 
advantage of having met that practical 
test. In addition, one large New York 
bank has used such formulas success- 
fully in dealing with collateral loan 
problems. 


Dr. King’s Formula 


Indeed, almost every one concerned 
with common stock prices uses an esti- 
mating formula of some kind, such as 
the familiar “ten times earnings.” Even 
crude appraisals of that sort have con- 
siderable logical merit. If there is ever 
to be such a thing as scientific judg- 
ment of stock prices and market move- 
ments it may well be developed along 
such lines. 

In THE ANNALIST of Jan. 2, 1931, a 
carefully prepared article by Willford I. 
King dealt with the question of price- 
earnings, price-dividend and price-sur- 
plus earnings ratios of some thirty-odd 
stocks at certain depression dates. His 
work was found to be of considerable 
value for estimating purposes, although 


the results were very rough indeed and 
were of no use in attempting to evaluate 
anything but dividend-paying stocks, 
which for some years have been in the 
minority on the New York Stock Ex- 
change. 

Largely on the basis of his work, how- 
ever, a rule of thumb was developed 
which worked very well in a number of 
cases in 1932 and 1933. Five times the 
annual dividend rate in dollars per share 
plus five times latest reported earnings 
per share, plus 10 per cent of the tan- 
gible equity per share, gave a “normal” 
price which was found to be correct 
within a probable error of about 50 
per cent. This formula was successfully 
used in handling tax matters in those 
years. 

King had indicated, however, that his 
and similar ratios were subject to secular 
changes, probably of a cyclical nature. 


A More Inclusive Formula 


In order to bring the estimating equa- 
tion down to a more recent date, to re- 
fine the calculations and to make the 
work more comprehensive, an ambitious 
statistical job was undertaken early this 
year. This work dealt with all the com- 
mon stocks traded on the New York 
Stock Exchange in 1933 for which suffi- 
cient data were readily available, and 
led to determination of the six constants 
in the estimating equation: 

P—a-+-bS-+cB+dW-+eE-+ 1D, 
where: 


P = Mean price of stock, 1933. 

S = Transactions in the stock on New York 
Stock Exchange, 1933, in millions of 
shares 

B = Equity per share, Jan. 1, 1933, in dol- 
a Oe reported by Standard Statis- 
ics Oo 

W = Net working capital, divided by num- 
ber of common shares, Jan. 1, 1933. 

E Reported earnings per share, 1933, in 


dollars 
D = Dividends paid per share, 1933. 
a, b, c, d, e, f=Constants. 
The multiple correlation coefficient 


was found to be +0.93; the probable 
error of estimation was $5.63. 

The surprisingly high coefficient of 
multiple correlation, it was felt, war- 
ranted publication of the work in some’ 
detail. Even though the size of the 
probable error of estimation leaves 
much to be desired in attacking specula- 
tive problems, it is so much smaller than 
any shown by more simple formulas that 
it may encourage others in similar 
efforts. 


Application of the Formula 


The first step in assembling thé data 
was to take from The Commerciai and 
Financial Chronicle’s ‘‘Bank and Quota- 
tion Record” of Jan. 5, 1934, a list of all 
“common” stocks traded on the New 
York Stock Exchange in 1933, compris- 
ing 712 issues, including Great Northern 
preferred and all other “equity securi- 
ties,’ whether common stocks, voting 
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trust certificates or other depository re- 
ceipts, also A, B and C stocks of various 
companies in cases where it appeared 
that the issues might properly be in- 
cluded. However, in cases where less 
than 10,000 saares were traded during 
the year and where quotations failed to 
appear at both the beginning and end of 
the year, items were omitted. In all, 
twenty-one issues were excluded because 
they were not traded during the entire 
year. High and low sales prices were 
noted, ;mean prices calculated, and the 
volum@ of transactions entered to the 
nearest 1,000 shares. 

The shares of thirty-six banking, in- 
vestment and insurance companies were 
excluded, on the assumption that their 
market prices depended on other factors, 
such as “liquidating”’ values. 

Four names were excluded because 
the companies’ financial reports were 
customarily stated in foreign currencies. 
Forty-three items were rejected because 
1933 financial statements were not avail- 
able at Jan. 31, 1935. In 106 cases it 
was found that fiscal years did not end 
Dec. 31 or thereabout: for those items 
comparable annual figures might have 
been estimated, but it was necessary to 


» avoid needless work. 


There remained 502 industrial, rail- 


road and utility company “common 
stocks,” for which there were entered in 
the work sheets: (1) Dividends actually 
paid during 1933, in dollars and cents 
per share; (2) Earnings in 1933, in dol- 
lars and cents per share; (3) Equity per 
share at the beginning of 1933, to the 
nearest dollar; (4) Net working capital 
of company at the beginning of 1933, 
divided by the number of (common) 
shares outstanding, to the nearest dol- 
lar. All figures were on a consolidated 
basis, as reported by Standard Corpora- 
tion Records, earnings being taken after 
depreciation but before depletion. No at- 
tempt was made to adjust these data to 
a strictly comparable basis. 


Certain Influences Excluded 


The selection of the kinds of data to 
be studied in relation to market prices 
was based partly on King’s work, which 
concentrated attention on dividends and 
earnings, and partly on the observation 
that prices of stocks without dividends 
or earnings seemed to depend in some 
way on reported net tangible assets and 
the item of net working capital. Mar- 
ketability was also of some obvious im- 
portance. 

It was recognized that other data 
might have a proper place in an estimat- 


ing equation, but this was essentially a 
preliminary study. Perhaps earnings be- 
fore depreciation ought to be considered. 
Possibly the capital structure has a 
bearing on market prices of common 
stocks. No doubt, accumulations of pre- 
ferred dividends ahead of common stock 
exert some influence, and so on, but 
these questions were left for later study. 


Linear Correlation 


Scatter diagrams were prepared, plot- 
ting price against each item of data in 
turn, and were subjected to close inspec- 
tion. It appeared as something of a sur- 
prise that deficits had no direct relation 
to market prices; if there were no earn- 
ings, the size of the deficit was not im- 
portant. Otherwise, the relationship be- 
tween the data and the market price 
was distinctly linear except in the case 
of market activity, where the linear re- 
lationship was rather indefinite in the 
thinly populated higher price range. Pos- 
sibly the dollar volume of trading, rather 
than the number of shares, would have 
afforded a better indication of the value 
of marketability. 

The next step in the study was to fit 
straight lines of relationship to each kind 
of data, by the familiar method of least 
squares. The following equations, coef- 


Canadian Business Index at Highest Level 
Since April, 1931; Foreign Trade Up 


ANADIAN business’ conditions 
continued to improve last month, 
according to The Annalist Index 
of Canadian Business Activity, 
which rose to the highest level since April, 
1931. The preliminary index is 79.3, as 
compared with 77.1 for September, 76.8 
for August and 72.8 for October, 1934. 
Foreign trade last month again turned 
upward, following a substantial reduc- 


while average daily truck production 
showed a contrary to seasonal decline. 
The drop in truck production, however, 
had little effect on the automobile index. 
Substantial gains were also recorded by 
the adjusted indices of copper exports, 
hogs slaughtered and board and plank 
exports. The index of building permits 
rose fractionally. As a result of a 
smaller than seasonal gain in average 
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tion in September. During the current 
month, the outstanding feature was the 
signing of a reciprocal trade agreement 
between the United States and Canada. 
During October, the most significant 
event was the decisive victory of the 
Liberal party. 

The most important factors in the rise 
of the combined index were gains in the 
adjusted indices of automobile, electric 
power and newsprint production. The 
electric power and newsprint indices ad- 
vanced as a result of greater than sea- 
sonal gains in average daily output. 
Average daily output of passenger cars 
showed a contrary to seasonal gain, 
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daily shipments, the adjusted index of 
freight car loadings declined 2.5 points. 
Sharp declines were recorded by the ad- 
justed indices of nickel exports and crude 
rubber imports. Total steel ingot pro- 
duction was the highest for any October 
since 1929, but after allowance for a 
greater number of working days last 
month as compared with September and 
seasonal fluctations, the adjusted index 
declined slightly from the high Septem- 
ber level. Average daily pig iron pro- 
duction declined substantially, the de- 
crease exceeding the usual seasonal drop. 
Cattle slaughtered per day increased, but 
the gain failed to equal the usual sea- 
sonal rise. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index back to the beginning of 1930. 

Foreign trade last month expanded 
sharply, average daily imports and ex- 


ports showing greater than seasonal in- 
creases. Total exports were the high- 
est for any October since 1929. On an 
average daily basis and after seasonal 
adjustment, exports failed to rise to the 
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level of iast August, but with the excep- 
tion of that month they stood at the 
highest level since September, 1930. 
Total exports amounted to $85,749,000 
TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
AND COMPONENT GROUPS 


> 
c 
b 


Oct Sept. 
Freight car loadings.... 64.1 


64.8 
Elec. power p production 92.3 90.0 87.7 
Automobile production.. 75.2 40.2 43.9 
Newsprint production... 86.7 84.2 81.1 
a ngot production.. ‘101.2 103.2 75.6 
Pig iron production..... 69.5 78.4 70.3 
Copper exports.......... 140.4 123.7 169.2 
Nickel exports........... 131.1 152.3 159.2 
Coal production. . ah 89.6 81.4 
Crude rubber imports. . 23.3 47.8 78.1 
Raw cotton imports. as 99.5 92.1 
Flour production....... bi 93.0 74.7 
Cattle aan htered...... 103.0 106.2 102.1 
Begs slaughtered....... 115.8 100.1 103.7 
| ae ooh of boards & plks 75.2 64.7 84.9 
Iding permits........ 20.9 20.7 21.3 
Pembina Ses 28 800k *79.3 77.1 76.8 
TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1930 
1935. 1934. 1933. 1932. 1931. 1930. 
OO. vax 75.6 70.4 56.1 66.9 78.3 102.4 
Feb. ..... 75.4 172. ° 34:0 66.5 6.1 96.9 
Mar. .... 75.4 76. 52.9 68.6 79.1 97.6 
Ase. ..... me 76.9 54.2 62.9 83.0 98.4 
ay ..... 77.6 785 59.9 66.0 79.1 99.4 
June . 76.9 77 G.1 6.6 73.2 94.9 
July ..... 766 763 70.8 58.1 72.7 93.3 
Aug. .. 7.8 75.6 75.0 58.5 70.8 90.3 
i .--. 77.1 76.1 71.6 60.5 72.0 83.2 
Se peer °79.3 72.8 69.9 57.4 67.2 84.2 
i ssue 62 74.5 68.2 62.0 69.9 84.2 
68.4 656.2 69.8 81.9 


*Subject to revision. 
as compared with $66,152,000 for Sep- 
tember and $121,417,000 for October, 





Continued on Page 768 


ficients of correlation and standard er- 
rors were derived: 


Coefficient 

Estimating of Cor- Standard 

Equation relation. Error. 
(I) P= 18.924 1.66S +0.13 +22.36 
(II) P= 12.75+ 0.197 B +0.41 +20.58 
(III) P=13.31+ 0.562 W +0.37 +21.08 
(IV) P= 10.57+ 9.15 E +0.79 +13.74 
(Vv) = 9.73+13.4 D +0.86 +11.62 


These equations showed, as expected, 2 
definite correlation between dividends 
and prices and between earnings and 
prices. The earnings equation was es- 
pecially interesting because the variable 
term, 9.15 times earnings, was close to 
the old “10 times earnings’ rule, but 
there was a comparatively large con- 
stant term ($10.57) and a standard error 
too large for practical use, especially in 
cases of low-priced stocks. Furthermore, 
dividend payments were a better guide 
than earnings. The other factors, taken 
singly, showed a positive but weak cor- 
relation. 


Multiple Correlation 


The work then proceeded to apply the 
method of least squares to the determi- 
nation of an estimating equation which 
would combine all five factors, and to 
derive the coefficient of multiple corre- 
lation and standard error mentioned 
above. (For a detailed description of the 
procedure, see F. C. Mills’s statistical 
Methods). The equation was: 

(VI) P—1.53+1.25S+0.119B+ 0.182W + 
2.64E+9.57D , 


From this equation, computed prices 
for each of the 502 stocks were calcu- 
lated, and compared with actual (mean) 
prices in 1933, in order to study the most 
pronounced deviations and to learn, if 
possible, what kinds of stocks the equa- 
tion had failed to cover satisfactorily. 

In two cases, American Woolen and 
Homestake Mining, the deviation ex- 
ceeded four times the standard error of 
estimation. It was obvious that Home- 
stake was a special case. With regard to 
American Woolen, it was noticed that 
reported 1933 earnings of $10.64 a share 
compared with an actual mean price of 
$10.25; the fault must lie, it seemed. 
with the stock rather than the formula. 
The number of exceptional cases in this 
category was no more than normal. 

Twenty-two stocks of the remaining 
500 showed deviations between two and 
four times the standard error of estima- 
tion. These cases are also of sufficient 
interest to report in detail: 

Deviation in 


Dollars. Remarks. 
Air Reduction....... +25 Held stock of U. 
S. Ind. Alc. q.v 
Am. Com. Alcohol... +29 ‘‘Repeal’’ stock. 


Atch., Top. & 8. F.. +19 


Cen. R. R. of N. J.. +28 Minority stock: 
inactive. 

Corn Prod. Refining +19 Held large in- 
vestment port- 
folio. 

Federal Mining and 

Smelting ; +29 ‘“‘Silver’’ stock; 
minority stock; 
inactive 

General Cigar. . “A 20 

eoecel = * ‘on 22 

elme (G. * rer - active. 

Hous. Oil of Texas +17 a 

Ingersoll-Rand . . +2 

Inland Steel.... +19 

Int. Business Mach. 427 

Int. Silver...... +18 ‘Silver’ stock 

Johns-Manville ..... +427 

Lambert Co. 2] 


Stand. Oil of Kansas +21 
Sterling Prod., Inc.. +21 Error in compi- 


lation, 
Sun Oil...... +20 Inactive. 
ee Elec +19 Held stock of 
inechen eae Radio Corp. 
U. S. iadus. Alcohol +33 ‘‘Repeal”’ stock. 


In four of these cases less than 100,- 
000 shares were traded during the year, 
and the price record may have been af- 
fected by their relative inactivity. 


Reasons for Deviations 


If it was not obvious in 1933 that the 
market grossly overestimated the “re- 
peal” stocks, it has become clear enough 
in the meantime. The presence in this 
list of two ee holding actively 


Continued on Page 774 
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The Week in the Commodities; AAA Injunction 
Affects Markets Little 


IGHER prices for cattle and beef, 

for cotton and wool and their 

products and for petroleum 

caused an advance of 0.9 points 
in The Annalist Weekly Index of Whole- 
sale Commodity Prices, the index rising 
to 129.4 on Nov. 26 from 128.5 (revised) 
the Tuesday previous. It is now within 
0.8 points of the five-year high of 130.2, 
established Oct. 8. Lambs also advanced, 
aleng with pork, wheat, cocoa and 
cheese. Milk and butter were lower, as 
well as potatoes, rubber and tin. 

The monthly average declined to 128.3 
for November from 129.2 for October, 
the drop reflecting the decline in the 
weekly index in the second half of Oc- 
tober and the first part of November. 

The injunction granted Monday by the 
Supreme Court against the collection of 
the processing tax from the rice millers 
sent sugar prices downward, but raised 
cotton prices. While variously inter- 
preted, it is scarcely an indication of 
what the court's decision will be when 
it comes to pass on the AAA. 

DAILY SPOT PRICES 


Moody's 

Index-— 

U.S. Old 
Cotton. Wheat. Corn. ry - 2 S » 

Nov. 20..12.35 1.094 84%, : . 
Nov. 21..12.45 1.12 i 9.54 168.5 100.4 
Nov. 22..12.30 1.12 ; 9.60 168.2 100.1 
Nov. 23..12.25 1.13% rf 167.8 99.8 
Nov. 25..12.25 1.12% me 9.51 167.6 99.9 
Nov. 26. .12.25 1.10% . 166.6 99.3 
otton — Middling upland, phan York. 
Wheat —No. 2 red, 1 . f., domestic, New 
York. Corn—No. 2 yellow, New York. 


Hogs—Day’s —— e, good and choice, Chi- 


Mood index—Fifteen staple com- 
modities : ec. 31, 1931—100; arch 1, 
1933—80 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country; Canada, United 
Kingdom and_ Italy, 1926—100.0; France, 
July, 1914—100.0; Germany, 1913= -100.0) 


Ge 
—_— tCanada. U. K. France ae. §Italy. 
“t. 6....... 73.0 67.6 347 102.5 52.4 

Oct. 3.......@83 @i 349 102.8 53.1 

Se ae 73.0 68.7 349 102. 53.4 

Oct. 26 72.9 68.5 350 102.8 53.7 

Nov. 2....... 72.4 68.3 350 102.9 53.8 

Nov. 9... 472.4 68.5 352 103.0 ae 1 

Nov. 16....... 72.5 68.6 aed 103.1 “i 
+Revised. {Preceding Frida $Preceding 

Wednesday. For data, 1933- 1934, see THE 


ANNALIST of March 15, 1935, page 429; for 
data, January-August, 1935, see THE ANNA- 
List of Sept. 13, page 359. 


COTTON 


Although the nearer contracts tem- 
porarily advanced last week, and their 
premiums over the more distant months 
increased, cotton futures showed little 
net change during an uneventful week. 
Prices advanced on Wednesday and 
Thursday of last week on the tight spot 
situation, favorable cables from abroad 
which indicated a better demand from 
Europe, and an unexpectedly low gin- 
nings figure as of Nov. 13 which sug- 
gested a reduction in the estimated 
crop, notwithstanding that the pool sold 
January. Prices reacted Thursday, how- 
ever, and dropped sharply on Friday as 
the dubious financial situation in France 
and Italy and the break in other mar- 


kets precipitated liquidation which 
touched off stop-loss orders. On Mon- 
day the Supreme Court injunction 


against the collection of the processing 
tax from the rice millers raised prices, 
although the closing for the nearer 
months was at or near the bottom. On 
Tuesday the market declined moderate- 
ly. December closed Tuesday at 11.82, 
against 11.80-11.81 a week ago, and 
March at 11.61, against 11.60; spot mid- 
dling at 12.25, against 12.20, and March 
Liverpool at 6.42d, compared with 6.40d 

Ginnings through Nov. 13 totaled 
8,437,000 bales, 197,000 bales or 2.3 per 
cent less than the 8,634,000 bales ginned 
to the same date last year, in spite of 
the fact that the crop is estimated at 
1,421,000 running bales larger. To date 
only 77.5 per cent of the estimated crop 


has been ginned, against 91.2 per cent 
at the same time last year. The current 
percentage, according to data of the 
Cotton Exchange Service, is the lowest 
in fifteen years, with the exception of 
1926-27, when the harvesting of a record 


crop resulted in the prolonging of gin- 
ning. On the basis of the Nov. 1 crop 
estimate some 2,456,000 bales still re- 
main to be ginned, compared with only 
838,000 at this time last year; the 
amount remaining unginned at this date 
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day of each mont 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.).. 
Corn, No. 2, yellow (bu.).. 
Oats, No. 3, white (bu.) : 
Rye, No. 2, Western domestic, c. i 
Barley, malting (bu.)......... 
Cattle, choice heavy steers, Conese (100 Ib.) 
Hogs, day’s average, we qa 
Cotton, oe upland (1 
Wool, fine staple territory (ib.)..... 
Wool. Ohio delaines, scoured (lb.).......... 
Beef, choice Western dressed steers, 700 Ib. 
And up (100 ID.).........- cece eee cece sence 
Hams, Picnic ER Perr ree ere Tre 
ae OS rere ee 
reer 
Sugar, refined (lb.) 
Coffee, Santos, No. 4 (ib.). 
Coffee, Rio, 3 “See eS 
Flour, car lots, 98 cotton basis (bbl.). 
Lard, choice Western (100 lb.) (ex. pr. tax). 
Cottonseed oil, bleachable (100 Ib. AAA 
Printcloth, 3814- inch, 64x60, 5.35 (y 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts Ok, ae ree 
— yarn, Southern two-ply warps, No. 
20 (b.) 


beet Seessecesasegesepegeeee ets 


Worsted yarn, penne, 2-40s, 
weaving 60s (lb 

Silk, 7 
near-by 


Kk. ah Japan, 13-15 size for 
; delivery ARE ee 


Rayon, 150 denier, Ist quality (Ib.).......... 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 


burgh 7 Se rrr ere 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and i 

Reporter avge. at 4 refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t. 
Pig iron, ron Age composite (gross ton). 


Finished steel, Iron Age composite a 


activ ered ee 


Copper, electrolytic, 
Lead (Ib. 
Tin, Straits (lb.). ali 
Zinc, East St. Louis (ib.). 
Lumber, ‘wit ¥ 3 Record monthly 
composite (1,000 f 
Brick, ei cineal Record monthly com- 
posite (1,000)........ 
Structural steel, Architectural 
monthly composite (100 lb 
Cement, Architectural Record monthly com- 
posite (bbl.) 
CG, MD MR Do cscensbatsececnedénnsnes.is 
Hides, heavy native steers, ag (b.). 
Paper, newsroll contract (ton 
Paper, wrapping, No. {Kraft es 
Rubber, standard thick latex (Ib.).......... 
*Monthly prices as of Nov. 15, 1935, and 
{Includes processing tax. 
+tRevised basis 
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1. 2. 3. 4. 6. ; 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products Fuels. Metals. Materials. icais. ianeous. modities. Dollar 
Nov. 26...122.8 136.4 *119.3 169.8 111.6 111.7 98.2 84.9 129.4 77.1 
Nov. 19...121.1 135.7 7119.2 169.3 111.6 111.6 798.2 85.0 7128.5 76.3 
Nov. 12...120.6 135.0 118.2 168.6 111.7 111.5 +98.2 85.0 127.9 75.8 
Nov.27,'34.107.6 117.0 106.5 162.6 109.6 112.4 99.0 77.8 116.5 69.3 
Nov., ’35..120.9 135.5 118.7 169.5 111.6 111.6 98.2 85.0 128.3 76.2 
eee 136.2 115.4 167.3 111.1 111.5 98.0 84.2 129.2 76.6 
Sep. ......121.5 136.4 111.0 162.8 110.1 111.5 98.4 82.9 127.6 75.8 
Aug. . 119.2 136.1 109.2 164.3 109.4 111.4 98.6 82.9 126.8 74.9 
Nov., °34..106.5 118.3 107.0 161.8 109.6 112.5 99.0 77.9 116.4 69.3 
*Preliminary. +Revised. {Based on exchange quotations for France, S$ l 
and Holland; Eatsien included to March 12. Back Guten: For previous Ms gion 
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SPOT PRICES OF IMPORTANT COMMODITIES 


i{Closing price of nearest future contract. 
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has not been exceeded since 1929, when 
the total crop was some 3,655,000 bales 
larger. While the crop is late, and other 
reasons exist which would account for 
a part of the discrepancy, the Dec. 1 
crop report will be awaited with partic- 
ular interest in view of the possibility 
that previous estimates have been con- 
siderably too high. 
GINNINGS OF AMERICAN COTTON 

(Thousands of running bales, counting 


round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Period—— - -——Season—- 
Period 1935- 1934- P.C. 1935- 1934- P.C. 
Ending 1936. 1935. Chge 1936. 1935. Chge 
Aug. 15 316 354 10.7 316 354 10.7 
Aug. 31 816 1,049 22.2 1,132 1,403 19.3 
Sep. 15. 1,186 1,727 31.3 2,318 3,130 —25.9 
Sep. 30. 1,912 1,832 + 4.4 4,230 4,96 14.8 
Oct. 17. 2,360 1,782 + 32.4 6,590 6,7 2.3 
Oct. 31. 1,159 1,173 1.2 7,749 7,917 — 2.1 
Nov. 13 688 717 4.0 8,437 8,634 2.3 
Final...$2,456 1838 +193.1 $10,893 9,472 +15.0 


_ {Balance remaining ; 1935-36 based on Nov 
1 crop estimate. §Nov. 1 estimate convert- 
ed to running bales at 1930-34 ratio 

Rains continued to retard picking and 
ginning during the early part of last 
week, but clearing weather was report- 
ed for most sections toward the close. 

Spot sales of 196,000 bales for the 
week were the same as the week previ- 
ous, and well above a year ago. The 
average spot price in the ten markets 
continued above the 12-cent margin, 


with the consequence that adjustment 
payments to producers remained sus- 
pended 


The 1935 crop in North China and in 
six of the seven producing provinces of 
South China is estimated at 2,216,000 
bales by the the Chinese Cotton Statis- 
tical Association, or 29 per cent under 
the record 1934 crop of 3,125,000 bales 
from the same area, but some observers 
consider this year’s figure too low and 
look for a reduction of not over 15 to 20 
per cent. The latter percentage would 
result in a crop of about 2,500,000 bales. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

Week Ending Thursday, Yr.’s 
Nov.21, Nov.14, Nov.22, Ch’ge 
1935. 1935. 1934. P.C 
Movement Into Sight: 


During week 380 526 317 +19.9 

Since Aug. 1 7,543 ne 4,899 +54.0 
Deliveries During Week: 

To domestic mills 105 172 145 —27.6 

To foreign mills. 114 133 117 2.6 

To all mills 219 305 262 16.4 
Deliveries Since Aug. 1: 

To domestic mills 2,282 1,558 +46.5 

lo foreign mills 1,597 1,747 8.6 

To all mills 3,879 3.305 +17.4 
Exports: 

During week 219 271 133 +64.7 

Since Aug. 1 2,119 1,751 +22.0 
World Visible Supply 

(Thursday) : 

Wor Id total. 6,770 6,609 6,912 2.0 

Week’s change... +161 +221 +55 

U. S. A. only. 5,316 5,260 5,124 + 3.7 
Certificated Stocks: 

Thursday 12 13 129 90.7 


Exports of 219,000 bales last week, al- 
though somewhat lower than the week 


before, were still far above the 133,000 
bales exported in the same week last 
year. Great Britain took more than dou- 


ble last year’s figure, while the Conti- 
nent generally showed an equal gain. 
Cloth sales of unfinished goods were 
generally better than a week previous 
and are Chongyt to have neem about equal 


ANNUITY 


A guaranteed income for life gives one a 
sense of independence, certainty and con- 
tentment. The income from an ANNUITY 
is guaranteed for life and never fluctuates, 
The return depends on age—6.8% at 50, 
8.2% at 60, and larger at older ages. Write 
for particulars and give age. 

Chart showing saving in tares 

through Annuity purchase will 

be sent to investors on request. 


DAVID A. LUMBER - MOORE 


Annuities— Pri 


565 Fifth Avenue New > York City 
Telephone: Wickersham 2-8787. 
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to production. Sales of fine goods were 
somewhat less satisfactory. Prices were 
firm to higher. Retail and wholesale dis- 
tribution of finished goods was reported 
as increased. 


THE GRAINS 


The wheat market advanced nearly 
3 cents last week on improved foreign 
cables and demand, as well as_ the 
threats of war by Italy if oil shipments 
were stopped, but lost most of the gains 
Monday and Tuesday under selling 
pressure from commission houses and 
professionals. May closed Tuesday at 
97%, against 97 a week before; May 
Winnipeg at 89%, against 88%, and May 
Liverpool at the equivalent of 86% 
cents, against 84. Trading was generally 
in light volume. 

Rains in the Argentine have been 
beneficial, but deleterious hot winds con- 
tinue. Broomhall raised the Argentine 
exportable surplus estimate to 75 mil- 
lions of bushels, a bearish development. 
UNITED STATES WHEAT MOVEMENT 


(Thousands ; exports as reported by the 
Department of Commerce, visible sup- 
plies as pepeenee by the Chicago 
Board of Trade) 

-Week Ended Saturday— 
Nov.23, Nov.16, Nov.24, 
1935. 1935. 1934. 


Wheat ‘3% (bus.). 15 nil nil 
Since July 1....... : 118 . 2,914 
Flour x... Bo (bbls) * 12 $24 24 
Since July 1 1,358 at 1,713 
“73 ae 71 7113 113 
panes Juay it........ 6,501 0,965 
Visible supply at 
week-end fous. ).... 76,368 76,526 93,285 


*Including flour milled in bond from Ca- 
nadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 
-Week Ended Friday- 


Nov.15, Nov.8, Nov.16 
1935. 1935. 1934 
Exports, inc. from U 
S. GG FT PPETE 7” 3,611 3,111 2,046 
Exports for seasont.. 39,072 ; 46,028 


Elevator stocks and 
afloat at week-endt.267,486 $269,166 255,908 


*Including also exports into U. S. for U. S. 
soneumetie. tSince Aug. 1, 1935, and July 
1934. , Gactating stocks ‘at U! S. 
titeviced 


The decrease of oniy i58,000 bushels 
in the domestic visible supply for the 
week (the current figure amounting to 
76,368,000 bushels), which was consid- 
erably less than expected, was due in 
part to imports of Canadian wheat at 
Buffalo. 

The 1935 wheat crop of forty-five 
countries is now placed at 3,339 millions 
of bushels, against 3,335 last year; these 
countries furnished last year about 96 
per cent of the world total outside of 
Russia and China. Regarding the Euro- 
pean demand situation, Foreign Crops 
and Markets reports in part as follows: 


Although the 1935-36 import require- 
ments of wheat in European deficit 
countries will be consideraby above total 
imports during 1934-35, it appears quite 
likely that they will be covered, or more 
than covered, by increased exports from 
Russia and the Danube Basin. There 
seems to be little prospect of an increase 
in European imports from overseas coun- 
tries unless stocks are built up during 
the course of the season. 

The wheat situation in general is 
viewed with some optimism in European 
trade quarters. Export supplies in Ar- 
gentina and Australia probably will be 
small, even though the recent break in 
the Southern Hemisphere drought 
averted disaster, and a somewhat great- 
er demand for wheat is expected from 
the Orient as a result of the short 
Chinese crop. The indications that a 
large share of the 1935 wheat crop of 
Canada, as well as of the United States, 
is unsuitable for milling, together with 
the fact that European quality is below 
that of 1934, also figure prominently in 
the apparent growth of confidence in 
the wheat situation. These considera- 
tions appear to underlie the improvement 
in the price position of higher quality 
wheats. The spread between good mill- 
ing and feed wheats in European import 
markets is now much wider than it was 
a year ago, despite the reduction of 
stocks destined ultimately for feeding 
purposes in various countries. 


ports 


Corn lost 1 to 2 cents, still influenced 
by the prospects of increased new-crop 
supplies. The new corn crop needs cold 
dry weather, in place of the rain gener- 
ally reported. The Argentine crop was 
placed at 451 million bushels by the Ar- 
gentine Ministry of Agriculture, against 


257 last year and a previous high record 
of 420 millions in 1930-31. Oats and rye 
were unchanged to fractionally lower. 


COFFEE 
At the end of a more active week 
Santos futures were 1 to 9 points lower 
and Rio unchanged to 2 points up. De- 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
December. yoauery. March. ye July. October. 
Cotton: High. Low. High. Low. High. Low. High. w. High. Low. High. Low. 
Nov. 18...... 11.83 11.76 11.77 11.68 11.68 11.57 11.61 11.52 11.51 11.42 11.27 11.20 
Nov. 19..... 11.84 11.74 11.76 11.68 11.65 11.56 11.56 11.50 11.48 11.41 11.22 11.15 
Nov. 20.... 11.95 11.80 11.84 11.75 11.74 11.62 11.61 11.52 11.47 11.52 11.21 11.12 
MRS ae ks ceced 12.08 11.97 11.97 11.86 11.87 11.76 11.69 11.61 11.56 11.47 11.27 11.16 
Ph Miib<casneckes 2.00 11.78 11.91 11.66 11.80 11.57 11.62 11.45 11.53 11.35 11.25 11.09 
cS eae 11.87 11.80 11.78 11.74 11.68 11.62 11.55 11.49 11.47 11.38 11.21 11.14 
Week’s range..12.08 11.74 11.97 11.66 11.87 11.56 11.69 11.45 11.56 11.35 11.27 11.09 
Nov. 25. -.-11.93 11.83 11.85 11.77 11.74 11.63 11.63 11.51 11.53 11.43 11.32 11.21 
= aa 11.82 11.76 11.74 11.68 11. 11.56 11.53 11.43 11.44 11.35 -21 11.15 
Nov. 26 close. 11.82 t - 73t 11.74 =. t 11 t 11.42 t 11 t 
Contract $12.76 10.10 70 10.16 11.99 10.33 11.97 10.36 11.64 10.36 11.44 10.57 
range (De.31 Mr.18 Fe 18 Mr.18 My ll yrs 24 My.25 Ag. DNo. 15 Ag.24No.15 No.4 
December May. July. 
} age ae 7 Low. Hi a how. High. Low. 
WE. Bie cccce ‘? 954% 974 95% ‘0y, 89% 
Orr .9T% -9615 97% ‘96% -90% 89%, 
Ss Sarees 96% 97% 96%, 9% 9% 
I «aca siwecunowcn ee gt, 98%, 97% 914 90% 
Mae. Sh... ..sce0es os seh. 00% ‘982, 995% 984 9244 90% 
RSA peer: 1.004 9814 1.00% .98 92% ‘90% 
Week's range.... 1.00% I 1.00% 954% -92% 8944 
“= Saar 1.00% 98% 1. 98% 925; .90 
Nov. 26.....-... vacocen 97% td ‘97 89%, if 
Nov. 26 close... 97% t BT t 89% t 
{ 1.09 81 1.07 88% 974 .86' 
Contract range............ lL Oc. 6 Oc.5 Ag.19 c.8 oc 
Traded week ended Friday, Nov. 22, 126,212,000 bushels; previous week, 128,541,000. 
Weekly Range 
First Two Days, Week Weex 
Week End Ended Ended 
; ——Nov. 30, a. ——— Nov. 23, 1935. Nov. 16, 1935. ~——Contract Range——— 
Corn ee os Low. Close. High. _ ‘oon Low. High. Date. Low. Date. 
Dec 59 5 t .62 58% June 29 54% yoy 20 
BE sesces .60 .59 qt 61 33 67% July 27 156 . 13 
_ Eee 61 60% ut 61%. rt Oct. 5 .57% od 1 
Dashes’ ivaded?....°-... 7... 00s. 33, 269, 19,733,000 
— 273 2 2 
ec 26% =. t 27 2 36% July 1 ao Sep. 3 
May hiveted 284; aa Et t ‘ Be - Sat a. Gee 3 Oct. 29 
cepueee 201) .285 ‘ t “ -235) .30% Oct. 5 Bey, Oct. 1 
Busheis CET 8 3A 00deCneanantdade ie 5, ,000 ‘819, 
. - 
ec 504 18% .4 t J 48% .56% Oct 5 .41% Sep. 3 
May ‘52%, 51 at Soe oe Soe 30 Oct. 5 45" Sep. 3 
Ju 523, .52%t 4 S53 58 Oct. 3 .51 Oct. 16 
Busheis traded* Se EE ay eee 1,996 ,000 1,772,000 
Coffee—D (Santos No. 4) 
Dec. . 7.84 66 T.77t 7.87 7.65 7.80 7.70 10.60 Jan. 7 7.29 Aug. 2 
Mar 8.04 iy 7.95 t 7.98 7.75 7.87 7.79 850 Mar. 1 7.34 Aug. 2 
May 8.09 7.8 8.00@8.01 8.05 7.80 7.93 7.82 §32 Oct. 4 7.38 Aug. 7 
quly vice ae ie HH 8.02 t 8.09 7.86 7.92 7.86 8.54 Oct. 4 7.45 Aug. 2 
— aioe ae 8.14 7.91 8.05n 8.14 8.06 8.01 7.93 636 Oct. 4 7.91 Nov. 25 
ontracts traded “eye 342 219 
Coffee—A (No. 7): 
Dec as 4.75 4.62 4.70t 4.79 4.64 4.74 4.64 7.69 Jan. 3 4.62 Nov. 25 
Mar 496 4.81 4.90t 4.97 480 4.95 4.81 5.81 May 27 4.80 Nov. 18 
May 5.10 4.96 5.04n 5.11 493 5.03 4.93 5.65 May 28 4.93 Nov. 13 
July 5.08 5.15 n 5.20 5.05 5.09 5.04 5.49 Oct. 7 5.04 Nov. 13 
NG doencas 5.31 5.18 5.24n 5.34 5.19 5.20 5.12 5.52 Oct. 4 5.12 Nov. 12 
emtracts traded... .....ccccccscccce 315 242 
ears. | 3: 
Dec. . 2.32 2.24 2.24@2.25 2.47 2.27 2.47 2.41 2.66 May 24 1.95 Jan. 2 
Jan. ae 2m 8 a 2.21 2.17 2.19 2.16 2.46 May 27 1.95 Jan. 
Mar. .. 2.21) 2.12 2.11@2.12 2.21 2.18 2.19 2.16 2.48 May 27 1.94 July 18 
May ae oe Oe | C 2.26 2.23 2.24 2.22 2.52 May 27 1.99 July 18 
July . 2.28 218 2.1 19 2.30 2.27 2.28 2.26 2.29 Nov. 1 2.09 Sep. 
Pree 32 2.27 2.22@2.23 2.34 2.31 2.33 2.31 2.34 Nov. 20 2.20 Sep. 11 
Sontracts traded... ee ean 232 
Cocoa 
Dec - 4.76 469 4.71t 4.72 4.65 4.69 4.62 5.74 Feb. 18 4.54 June 18 
Jan 4.81 4.76 4.76n 4.77 4.75 4.75 4.68 5.73 Jan. 4.62 June 20 
Mar 4.89 485 485t 4.86 4.82 4.83 4.77 5.27 Apr. 11 4.71 June 18 
Ma . 4.98 494 494t 4.97 4.92 494 4.88 5.22 Sep. 17 4.82 June 18 
July . 5.05 5.04 5.04t 5.04 5.03 5.02 4.97 5.27 Sep. 17 4.97 Nov. 14 
ept. ....... 5.15 6.13 S.12n 5.14 5.12 5.10 5.03 5.38 Sep. 17 5.03 Nov. 12 
Contracts traded.. imi veed .- 1,819 932 
Hides: 
Dec. 11.26 11.15 11.18 b 11.30 11.16 11.50 11.29 12.36 Oct. 16 9.35 Mar. 18 
Mar. ..11.58 11.50 11.52@11.54 11.68 11.48 12.00 11.63 12.71 Oct. 16 9.65 Mar. 21 
June -11.90 11.84 11.84 12.00 11.84 12.22 11.97 13.04 Oct. 16 10.86 Oct. 1 
Sept aon : on See 12.27 12.15 12.34 12.33 13.33 Oct. 16 12.11 Sep. 23 
Dec., '36....12.4 12.544 12.46 n i es “a , 12.54 Nov. 25 12.54 Nov. 25 
Contracts traded.................. 341 205 
Rubber: 
Dec. -13.05 12.94 13.00 t 13.01 2. 08 12.82 13. ° 13.07 14.88 Jan. 8 10.91 Mar. 18 
Jan 13.11 13.09 13.09 n 13.15 12.96 13.58 13.16 14.00 Feb. 19 10.96 Mar. 18 
Mar 13.33 13.23 13. 13.29 .36 13.10 13.74 13.32 13.79 Oct. 30 11.52 Sep. 16 
ee ccnae 13.46 13.38 13.42 t 13.43 13.48 13.27 13.86 13.45 13.93 Oct. 30 11.65 Sep. 16 
July 13.62 13.53 13.56@13.57 .63 13.39 14.00 13.60 14.03 Oct. 30 11.77 Sep. 16 
Sept. .68 13.65 13.69@13.72 13.80 13.53 14.08 13.83 14.13 Oct. 28 13.07 Oct. 9 
Contracts’ SINE 5. < oe sane-c4ceceues 2, 427 
Silks: 
Dec. 1.95% 1.89% 190t 2.03 1.98 2.04 1.99 2.09% Oct. 21 1.28 June 3 
BK. cuscucane 1.91% 1.87 Ty) 2.00 1.94 2.03441.97 2. Oct. 21 1.28% June 3 
th. o<ckhbes oo me? 1.89 2.01 1.92% 2.03 1.96 2.09% Oct. 21 141 July 26 
BE wncvance 1.92% 1. 1.88%4@1.89 2.00% 1.92% 2.02%1.96 2.09% Oct. 21 1.80 Oct. 1 
MP cs. ncnee Se Oe ss 1.88 - cna 5 1.90144 Nov. 25 1.86 Nov. 26 
Contracts traded. . BE 623 515 
Wool Tops: 
EE aeons’ 97.0 97.0 96.0@97.5 97.5 97.3 97.5 97.5 97.5 Nov.13 72.0 Apr 
sas ey ... 96.2@97.5 97.5 964 97.8 97.4 97.8 Nov.13 72.4 Apr. 24 
| “ae .« oe SS $0. caet 97.5 97.0 97.8 97.5 97.8 Nov.12 73.0 Apr. 23 
May .. . 98.2 97.5 97. 9 97.5 97.5 98.0 98.0 98.2 Nov. 26 84.5 July 16 
July . 97.5 97.5 97. 7.8 ~ : oon . 97.5 Nov. 26 86.5 Aug. 24 
Sept. .. . aa 97. 4 ‘ etcan , 
Gee. «.. 97.0@98.7 
Oostensesd Oil: 
mh as -10.72 10.61 10.60 b 10.80 10.55 10.87 10.43 10.96 May 21 9.38 July 23 
Jan. :10.75 10.63 10.61 b 10.80 10.56 ne 10.43 10.85 Nov. 16 9.42 July 20 
—_ 10.75 10.63 10.68 b 10.85 10.56 10.81 10.47 10.85 Nov. 22 9.64 Sep. 4 
a -10.78 10.64 10.70 b 10.87 10.56 10. 3 10.51 10.87 Oct. 8 10.13 Oct. 31 
Contracts WS coo wade ceeccciuss 2 500 
Copper: 
Dec. 8.00 7.94 7.97@8.00 8.00 7.84 7.96 7.74 8.19 Oct. 5 6.20 Feb. 25 
anh. a0 i: oe ... 8.00n 8.06 8.06 8.02 7.87 8.16 Oct. 11 6.45 June 27 
Mar. ... 815 8.14 8.10@8.14 8.12 6.01 8.11 7.89 8.33 Oct. 5 6.52 June 27 
May .. 8.24 8.18 8.17@8.22 8.20 8.10 822 8.05 840 Oct. 5 6.84 June 18 
July . 8.30 eased 8.26@8.30 8.25 8.16 8.29 8.15 850 Oct. 5 7.38 Aug. 2 
Sept. 8.36 n os oe ca a 8.59 Oct. 5 8.30 Oct. 23 
Contracts traded. eunusexs 111 81 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday 
$Closed Saturdays 








cember liquidation was much in evi- 
dence, in anticipation of first notice day 
on Wednesday of this week. The Brazil- 
ian coffee crop just harvested is offi- 
cially estimated by the Brazilian Nation- 
al Coffee Department at 17,270,000 bags, 
1,400,000 less than the previous esti- 
mate of 18,670,000, and comparing with 
14,102,000 last year. The new estimate 
is more in line with recent private esti- 
mates, according to the Coffee and Sugar 
Exchange. The Brazilian revolt caused 
a sharp advance in prices Tuesday 


SUGAR 
Sugar futures closed a very active 
week, 9 to 19 points lower. The 19- 
point drop was in December, in which 
the bulk of the trading was concentrated 
and which broke in anticipation of first 
notice day last Monday, when it became 
apparent that no “squeeze” in the month 
would develop. The present price puts 
it in line with the actuals market. On 
Monday the new crop months declined 
on the Supreme Court injunction against 
the rice processing tax, although the in- 
junction can hardly be taken as forecast- 
ing the court’s decision on the AAA it- 
self. 
COCOA 
Cocoa futures showed little change in 
the course of an active week. December 
liquidation was in heavy volume. First 
notice day was on Wednesday of this 
week. 
HIDES 
Hide futures sagged off 6 to 7 points 
in a more active week. Spot transac- 
tions were at prices unchanged to % 
cent lower. Reports are circulating to 
the effect that the government will an- 
nounce the sale of a part of its drought 
hides in the next thirty to sixty days, 
but it is not expected that the plan 
can be carried out before January at the 
earliest. 
RUBBER 
Rubber futures were virtually un- 
changed at the end of a week marked 
by heavy switching out of December. 
September pneumatic casing shipments 
were 30.3 per cent under August, but 3.8 
per cent above a year ago 


SILK 

Silk futures declined sharply on heavy 
liquidation, as longs feared lest the ad- 
vance of the past few months had per- 
haps overshot itself. Losses of 11% to 
13% cents left all contracts down to 
$1.90 or less. Spot crack double extra de- 
clined to $1.96 from $2.10% a week ago. 
Japanese markets were lower 


WOOL 

Wool top futures declined 2 to 6 points, 
hesitating after the recent steady and 
protracted advances and on the seasonal 
decline in mill sales. The spot exchange 
price dropped 5 points to 100.5. Foreign 
prices were higher, however, while the 
London wool sales, which opened Nov 
19, reported all grades higher than at the 
closing of the previous series on Oct. 4. 


COTTONSEED OIL 
Cottonseed oil futures advanced 5 to 
14 points on the unexpectedly low cotton 
ginnings report (see under ‘“Cotton’’), 
otherwise being largely governed by the 
movement of lard, cotton and the grains. 


THE NON-FERROUS METALS 

The week in the nonferrous metals 
was uneventful. Copper rose to 8.72%- 
8.77% for export from 8.65-8.70, al- 
though the domestic price was unchanged 
as usual at 94%. Tin dipped to 51% from 
51% a week ago. Silver, zinc and lead 
maintained their customary stability at 
65%, 4.85 and 4.50-4.55; demand in lead 
continues active and talk of price ad- 
vances persists. 

WINTHROP W. CASE. 
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Financial News of the Week 


issued shares. If the reduction is ap- 











ARNINGS of Remington Rand, 

Inc., continued to decline for the 

third quarter of the year. Net 

income, adjusted for seasonal 
variaticn, amounted to $539,000 as com- 
pared with $617,000 for the preceding 
quarter, $670,000 for the first quarter 
of the year and $359,000 for the corre- 
sponding quarter of last year. Table I 
gives important balance sheet and in- 
come account items, together with cer- 
tain ratios. Data for the six months 
ended Sept. 30, 1935, give effect to 
capital changes approved in July. Table 
II gives quarterly earnings as reported 
by the company. 

Directors have declared two _ initial 
cash quarterly dividends of 31% cents 
each on the new 5 per cent prior pre- 
ferred stock, payable Jan. 1 and April, 
1936, to stockholders of record Dec. 10 
and March 10 respectively. 

An initial semi-annual dividend of $3 
on the new $6 preferred stock was also 
declared, payable in 5 per cent prior pre- 
ferred stock on April 1, 1946, to stock- 
holders of record March 10. The re- 
capitalization plan approved by the 
stockholders on July 31 gave directors 
the three-year option to declare the divi- 
dends in the stock. 

James H. Rand Jr., chairman of the 
‘board and president, said that net earn- 
ings for the seven imonths ended on Oct. 
31, based on preliminary October figures, 
totaled $1,170,099, compared with $534,- 
389 for the corresponding period of last 
year. Current returns, he added, indi- 
cate that annual dividend requirements 
on the new 5 per cent prior preferred 
stock will be earned more than ten times, 
and that after allowing for that issue’s 
dividends the amount available for the 
new $6 preferred stock will be more 
than double the annual dividend charges 
on the issue. 

After payment of the semi-annual 
dividend on the $6 preferred on March 1 
there will be outstanding 196,441 shares 
of new 5 per cent prior preferred stock. 

Mr. Rand said that for the first time 
in the company’s history earnings from 
domestic operations exceeded those of 
foreign operations in October. Foreign 
operations resulted in October in a profit 
increase of 16 per cent from the corre- 
sponding month of last year, while 
domestic operating profits gained 247 
per cent, he said. Cash on hand he 
figured at more than $500,000 above that 
of a year ago, he said. 


TABLE Il. QUARTERLY EARNINGS 
Quarters Earned a 
Ended : Net Net Common 
Mar. 31. Sales. Income. Share. 
ME aiwa-s0 veil $7,346,249 $d819,790 do. 
ee SeRPRe 5,722,632 879, d0.94 
1934 ......... 8,520,473 710,634 0.31 
NY 5 cinenb Sic 9,010,593 800,213 0.38 
June 30 
==> 5,745,806 684,248 0.77 
2s 5,155,072 94,090 40.31 
Re 7,149,344 165,027 da0.11 
Sadak aire 8,093,9: 478,705 0.12 
Sept. 30 
1931. ; 8,029, 27. 773,620 d0.84 
eS a siceva 5,191,049 617,581 d0.72 
1933 ........ 6,392,001 203,656 do. 
Aer a f 224,573 d0.97 
935 .. . 8,577,120 405,342 0.0 
Dec. 31 
 AaRerr . 7,838,819 670,674 d0.76 
ET Si A teasedk 5,824,120 381,207 d0.53 
ER ree j é 444,741 0.10 
en 9,222,179 560,778 0.19 


Based on 1,299,179 shares prior to Decem- 
ber quarter of 1931 and on 1,290,987 shares 
thereafter and after dividend requirements 
on first and second preferred. 

d Deficit. 


INDUSTRIALS 
Cleveland-Cliffs Iron Company—A registra- 
tion statement covering the issuance of 
$16,500,00C of first mortgage sinking fund 
4% per cent bonds, due on Nov. 1, 1950, 
has been filed by the company under the 
Securities Act of 1933. 

Proceeds of the issue, with other funds, 
are to be used to retire $22,116,379 of 6 per 
cent notes of the company, due on Jan. 
23, 1936. The additional funds will include 
$5,000,000 to be obtained from a five-year 
5 per cent bank loan, $1,128,225 in divi- 


dends on shares of capital stock of the 
Lake Superior & Ishpeming Railroad Com- 
pany, and proceeds from the sale of se- 
curities owned by the company. 

Columbia Pictures Corporation—Stockhold- 
ers of the corporation have authorized an 
amendment to its charter eliminating the 
old convertible preference stock, which 
will be redeemed on Jan. 20 at $47.5C a 
share plus accrued dividend. 

Container Corporation of America—Through 
acceptance of the plan of simplifying the 
capital structure of the company by the 
Owens-Illinois Glass Company, owner of 
10,000 shares of Container’s preferred 
stock, approval of the plan by preferred 


Del., has approved the plan submitted by 
a committee of debenture holders for re- 
organization of the company under Sec- 
tion 77b of the National Bankruptcy Law 
The concern has been in receivership 
since February, 1932. 

Haloid Company—Purchase of the Recti- 
graph Company of Rochester by the com- 
pany for approximately $500,000 has been 
announced by Gilbert E. Mosher, presi- 
dent of Haloid. 

Hiram Walker-Gooderham & Worts, Ltd.— 
Official approval of the sale of $8,000,000 
par value of unsecured debentures has 
been given by shareholders. The deben- 
tures, dated Dec. 1, 1935, and maturing on 






















































































eficit. 


stockholders has been assured, it has Dec. 1, 1945, bear interest of 414 per cent 
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| Table I. Remington Rand, Inc. 
| (Thousands of Dollars) 
} % Net Total % Net 
Years Ended Net Net Income Invested Income -——-Earnings Per Share.- 
Mar. 31: Sales. Income. to Sales. Capital. to Capital. ist Pfd. 2d Pfd. Com 
| Re $59,618 $2,851 4.8 ,206 4.2 $17.55 $57.03 $1.17 
| 1929 63, 2,928 4.6 67,115 4. 18.01 55.81 1.15 
MEE 5944.68 5155 64,181 6,041 10.6 68,110 8.9 38.04 216.34 3.51 
a ,399 1,411 3.0 »798 2.2 8.93 15.86 0.11 
ery 32,247 43,036 ag.4 58,862 da5.2 a19.34 222.83 da3.32 
| RAS 22,484 d2,581 411.5 43,660 da5.9 d16.44 4198.32 2.97 
| ane 27,913 1,265 4.5 44,748 2.8 8.06 8.9 0.01 
| rae 389 1,751 5.2 46,065 3.8 11.16 35.18 0.39 
Six Mos. Ended 
“—. 30: 
|. ae 15,182 390 2.6 44,940 0.9 $2.22 +1.60 d0.18 
MP Sssnsaeas 671 5.3 36,531 2.4 15.04 44.42 0.18 
| Net % Curr. Land, % Net Int. Chg» 
Years Ended Working Assetsto Inven- Bidge., Income to Funded Times Earned | 
Mar. 31: Capital. Curr. Liab. tories. &c. (Net.) Land &c. Debt. Earned. Surplus. | 
| EE iene dooce $30,402 702 $17,275 $15,545 18.3 $25,000 3.11 $515 
SED aidva:9 64.010% 31,367 839 15,574 14,985 19.5 23.411 3.08 2,053 
} Ee wl 765 ,668 13,806 43.8 21,968 5.66 5,540 
ee 28,720 1,195 12,871 13,260 10.6 20,715 2.16 3,821 | 
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SE 19,550 1,158 8,04 9,702 26.6 090 d1.41 da2,591 
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| are 22,265 10,789 9,273 18.9 17,453 2.74 598 | 
Six Mos. Ended | 
| Bi +y 30: 
| | aa 21,373 970 10,681 9,114 4.3 17,453 2.29 a764 
| BD .ntsascess 22,377 792 11,560 9,146 9.7 17,453 2.76 1,482 | 
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been announced. There are outstanding 
12,066 preferred shares, of which 11,744 are 
the first series ¢ per cent. The directors 
voted that if 85 per cent of the stock ap- 
proved the plan the remainder not accept- 
ing it would be called at $105 a share. 

Darby Petroleum Corporation—Stockholders 
have authorized the purchase and retire- 
ment of 158,306 common shares. The stock 
is to be obtained from the Tide Water Oil 
Company for oil and gas leases in East 
Texas, New Mexico and Southwestern 
Texas. The company then will have 351,- 
390 common shares outstanding. 

Durham Duplex Razor Company—A special 
meeting of stockholders has been called 
for Dec. 23 to act on the recapitalization 
approved by the directors. 

Under the new plan capitalization would 
be 230,000 shares, of $5 par value, instead 
of 110,000 no-par shares; the new stock 
would be reclassified into 60,000 shares of 
participating preferred stock, 45,(CO of 
Class A common, as heretofore, and 125,- 
000 of Class B common, instead of 35,000; 
and not more than $750,0C0 of twenty-year 
6 per cent convertible debentures would be 
authorized. 

General Household Utilities Company—The 
company has filed a petition in the Fed- 
eral District Court in Chicago seeking 
permission to reorganize under Section 77b 
of the amended Bankruptcy Act. The 
company stated that its assets amounted 
to about $3,000,000 and liabilities $2,000,000. 
Reorganization is necessitated by the 
‘“‘frozen’’ condition of part of the com- 


pany’s assets, particularly inventories, 
according to the petition. 
General Theatres Equipment, Inc.—Chan- 


cellor Josiah O. Wolcott in Wilmington, 


The money will be used to extend the 
company’s operations in the United States. 

International Match Corporation—Payment 
of an initial 5 per cent dividend to credi- 
tors of the company amounting to $5,000,- 
C00 has been authorized by Oscar W. Ehr- 
horn, referee in bankruptcy for the United 
States District Court. 

In authorizing the payment, Referee 
Ehrhorn ruled that the stockholders in 
International Match could not be c*assi- 
fied as creditors, and therefore could not 
participate in the dividend. 

Johnson Motor Company—Stephen Briggs of 
Milwaukee and Detroit has purchased 
control of the company, which operates a 
plant at Waukegan, Ill. 

Lima Locomotive Works, Inc.—Stockhoiders 
have approved a reduction in capital from 
$10,552,850 to $6,331,710, the writing down 
of good-will from $2,687,716 to $1 and the 
reduction in the par value of the stock 
from $50 to $30. The balance of $1,533,424 
remaining after writing off good-will is 
to be added to surplus, which stood at 
$429,152 on Dec. 31 last. 


Virginia-Carolina Chemical Corporation— 
The directors have authorized the holding 
of a special meeting of stockholders in 
Richmond, Va., on Dec. 17 as an after- 
math of the annual meeting on Oct. 9, 
at which A. L. Ivey was ousted from the 
presidency and three directors were 
dropped. Stockholders of record of Dec. 3 
will be entitled to vote. 


Westinghouse Air Brake Company—A meet- 
ing of the stockholders has been called 
for Dec. 20 to reduce the stated capital 
of the company from $47,581,660 to $34,- 
893,217 without changing the number of 


proved the difference, or $12,688,442, will 
be transferred to surplus, which would be 
increased by the equivalent of $4 a share 
on the 3,172,110 issued shares. 

If the change is approved, directors in- 
tend to distribute $2.a share as a return 
of capital to stockholders, payable in in- 
stalments at the rate of 25 cents a share 
quarterly, commencing April 30, 1936. The 
directors also state that since 1931 the 
company has paid out in ordinary divi- 
dends $15,628,465 in cash, which is $11,000,- 
000 in excess of the net earnings within 
that period, and that, after Jan. 31, 1936, 
the continuance of ordinary dividends 
must await the realization of future earn- 
ings. 

Wickwire-Spencer Steel Company—A plan 
for reorganization of the company under 
Section 77b of the Bankruptcy Act has 
been approved by Federal Judge John 
Knight in Buffalo. He called the plan 
fair and equitable and said it would mean 
continuance of the concern. 

An offer of $4,893,143 for the company’s 
assets made in reorganization proceed- 
ings was rejected by Judge Knight. He 
indicated, however, that any larger offer 
might be considered. 


RAILROADS 


Extension of RFC Railroad Loans Forecast 
Extension of substantial RFC loan ma- 
turities due in the near future from the 
Illinois Central Railroad and the Southern 
Railway has been forecast by officials of 
separate agencies having their financing 
problems under consideration. 

Although there had been some doubt in 
quarters close to the Interstate Commerce 
Commission as to its willingness to ap- 
prove an extension of the Southern’s 
$7,250,800 debt instalment due on Dec. 20, 
Jesse H. Jones, chairman of the RFC, 
said he knew of no reason why the post- 
ponement should not be granted. 

The informal decision with respect to 
the Illinois Central was learned at the 
I. C. C., to which agency the road has 
applied for approval of a five-year exten- 
sion of $7,778,000 due the RFC on Dec. 7. 
Officials were of the opinion that im- 
provement shown in Ilinois Central earn- 
ings and prospective traffic increases 
warranted the requested extension. 


Great Northern Railway—The company has 
notified the New York Stock Exchange 
that it proposed to increase its author- 
ized issue of stock from 2,500,000 to 5,000,- 
000 shares in conjunction with its plan for 
financing the maturity of $101,266,000 of 7 
per cent bonds. 

New York Central Railroad—An agreement 
by the road to pay in cash its $15,600,000 
Dec. 1 maturity to the Reconstruction Fin- 
ance Corporation in return for extension 
of its remaining $11,899,000 until July 1, 
1941, and certain other considerations has 
been announced by Jesse H. Jones, chair- 
man of the RFC. 

The compromise agreement closed, for 
the present, a controversy that has 
marked the corporation’s relations with 
bank creditors since its establishment 
nearly five years ago. It also ended all 
hope of adoption of Mr. Jones’s proposal 
that the New York Central's $90,000,000 
debt to the RFC and ten large banks be 
refunded with a like amount of conversion 
bonds to which both groups would sub- 
scribe. 

The $15,600,000 instalment on the road’s 
total debt to the RFC first matured on 
Oct. 1, but was extended from time to 
time until Dec. 1. Mr. Jones meanwhile 
had been negotiating with the road and 
its bank creditors with a view to having 
their $63,000,000 of loans placed on a time 
basis instead of being carried on demand. 
He also sought a reduction in the bank- 
ers’ interest rate from 4% to 4 per cent. 

Following the announcement by Mr. 
Jones, Harold S. Vanderbilt, a director of 
the road and chairman of its finance com- 
mittee, said that, because of the com- 
pany’s improved cash position, it would 
repay the $15,600,000 to the RFC on Dec. 
1 from current resources without bor- 
rowing. 

New York, New Haven & Hartford—Six- 
teen insurance companies have formed an 
organization to protect their interests in 
the road, according to J. H. Brewster Jr., 
vice president of the Aetna Life Insur- 
ance Company, who was elected chairman 
of the group. 

The group is to be limited to twenty- 
five institutions. It proposes to keep in 
touch with all court proceedings and to 
consult the trustees looking toward a 
plan of reorganization. 

The I. C. C. last week was assured of 
the cooperation of the management of the 
company in its investigation of the road's 
management and financing. 

Pennsylvania Railroad—On application of 
the carrier, the Interstate Commerce 
Commission has approved changes in the 
indenture of $31,900,000 of serial 4 per 
cent bonds sold to the Public Works Ad- 
ministration in connection with electrifi- 
cation and improvement of the railroad’s 
New York-Washington line. 

The supplement provides issuance of 
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coupon bonds in exchange for ail the 
temporary obligations now held by the 
PWA except $1,100,000, which will be paid 
when they mature on Jan. 1. 

Designed to make the securities more 
readily salable to the public, the bonds 
will be issued in twenty-nine series ma- 
turing $1,100,000 on each Jan. 1 from 1936 
to 1964. Each bond will carry a coupon 
for the payment of $7.39 of interest on 
Jan. 1, 1936, and coupons for 4 per cent 
interest thereafter. 

Virginian Railway Company—Authority to 
procure the authentication and delivery 
of $3,710,000 first mortgage fifty-year 4% 
per cent gold bonds, Series B, in reim- 
bursement for capital expenditures here- 
tofore made, was granted to the road last 
Saturday by the Interstate Commerce 
Commission. 

The Virginian advised the commission 
recently that it intended to refund all its 
first mortgage bonds in order to save 
large interest charges, but it objected to 
providing a sinking fund for the $3,710,000 
proposed issue. It was said today that 
the sinking fund would be required if the 
road asked to dispose of the issue. 


UTILITIES 
American Telephone and Telegraph Com- 
pany—The company and twenty-eight of 
its affiliates has begun suit in United 
States District Court in New York to en- 
join the Federal Communications Com- 
mission from enforcing its order of last 
June 19 intended to create a uniform 
system of accounts for major telephone 
corporations throughout the United States. 

The order, effective Jan. 1, requires all 
telephone companies having operating 
revenues of more than $50,000 a year to 
eliminate from their accounts the cost to 
them of acquired properties. 

In place of such cost the companies 
would be required to substitute the cost 
of the properties to former owners as of 
“the date of first dedication to public 
use.”’ 


Bangor Hydro-Electric Company—The Pub- 
lic Utilities Commission of Maine has or- 
dered the company to reduce its fixed 
capital by $2,491,023 and to revise its rates 
within six months to remove ‘‘discrimi- 
natory charges’’ of $29,000. 

Consolidated Gas of New York—O. H. Fogg, 
executive vice president of the Consoli- 
dated Gas Company of New York, an- 
nounced last week that a petition had 
been filed with the Public Service Com- 
mission of New York asking its consent 
to the merger of the Astoria Light, Heat 
and Power Company, New York and 
Queens Gas Company, Central Union Gas 
Company and Northern Union Gas Com- 
pany into the Consolidated Gas Company. 

This is a further step in the program 
for simplification of the corporate struc- 
ture of the Consolidated system, which 
has been the object of study, and in prep- 
aration, for several years. The companies 
in question are at present integral parts 
of the gas system in the Greater New 
York area and are operated as a unit. No 
new securities are to be issued in the 
merger. 


Holding Companies Attack Utility Act— 
Court actions have been started by sev- 
eral leading utility holding companies 
relative to the constitutionality of the 
Public Utility Holding Company Act of 
1935. 

Directors of the United Gas Improve- 
ment Company decided at a special meet- 
ing on Nov. 20 to refuse to obey provi- 
sions of the act. 

After the board had determined against 
registering with the Securities and Ex- 
change Commission, as provided by the 
law, the company late in the day appealed 
to the Federal court in the Philadelphia 
district to declare the act unconstitutional 
and restrain the commission and other 
governmental agencies from enforcing its 
provisions, as they relate to the U. G. I., 
after Dec. 1. 

The Consolidated Gas Company and its 
gas and electric subsidiaries also disclosed 
last week their intention to disregard the 
act and to attack its constitutionality in 
the courts. 

The Commonwealth and Southern Cor- 
poration on Nov. 23 asked the Federal 
district court in Wilmington, Del., to de- 
clare the act unconstitutional and to en- 
join Federal officials from attempting to 
compel compliance with or to enforce the 
act; from instituting criminal proceedings 
based on alleged violations of the act, and 
from excluding any property, communi- 
cations or securities of the corporation 
from the mails. 

Middle West Utilities Company—Reorgani- 
zation of the company was regarded as 
a certainty last week after many months 
of wrangling as to the shares to be ob- 
tained in the new company by the various 
interests in the old set-up. 

Peoples Gas Light and Coke Company— 
Management of the company has been di- 
vorced from that of the Commonwealth 
Edison Company and the Public Service 
Company of Northern Illinois in the first 
move to break up the union of the three 
big Chicago utilities that has existed fif- 
teen years, during and since the Insull 
regime. 

Peoples Light and Power Corporation— 
W. R. K. Mitchell, W. W. Taylor, W. H. 
Duff and David Soliday, as a committee, 
have sent to holders of first lien 5 per 


cent bonds, Series of 1941, a letter advis- 
ing that they represent a _ substantial 
amount of the obligations and have been 
in negotiation with representatives of 
other securities in an endeavor to agree 
on a reorganization plan. 

Union Gas Company of Canada—An issue 
of $4,500,000 of first mortgage 3% to 4% 
per cent serial mortgage bonds is to be 
placed on the market soon by a group of 
investment houses headed by the Domin- 
ion Securities Corporation and including 
Wood, Gundy & Co., W. C. Pitfield & Co., 
Nesbitt, Thomson & Co. and the Midland 
Securities Corporation. 


MISCELLANEOUS 


Atlas Corporation—The company and its of- 
ficers and directors must answer a suit 
by William F. Walsh, a lawyer, in behalf 
of himself and other stockholders to re- 
strain the corporation from investing its 
funds in the new Paramount Pictures, 
Inc., under a ruling by the Appellate Di- 
vision of the Supreme Court in New York 
last week. 


Blue Ridge Corporation—The company, con- 
trol of which was obtained jointly two 
weeks ago by interests connected with 
Harrison Williams, Field, Glore & Co., 
and J. and W. Seligman & Co., through 
trusts sponsored by them, has offered to 
acquire at $43 a share its outstanding $3 
dividend convertible preference stock. 
This stock, redeemable at $55 a share, 
was quoted last Saturday at $45 on the 
New York Curb Exchange... It had a liqui- 
dating value of $83 a share on the date 
of the purchase of control from the Atlas 
Corporation, based on the market value 
of the assets. 


Butterick Company—Federal Judge Knox 
has approved a plan for the reorganiza- 
tion of the company. The plan, which 
has been the cause of much dispute, calls 
for the raising of $300,000 on 6 per cent 
notes. The lenders are to receive a bonus 
of new common stock. 


Dollar Devaluation and Foreign Debts— 
Devaluation of the dollar extends to for- 
eign debts and foreign credits, the Court 
of Appeals ruled in Albany on Nov. 19. 

The Compania de Inversiones, a Repub- 
lic of Colombia corporation, had sued the 
Industrial Mortgage Bank of Finland for 
payment of principal and interest on 
bonds of the Finnish company “in gold 
coin of the United States of America of 
the standard weight and fineness” of July 
1, 1924. The bond stipulated such pay- 
ment. 

The resolution of Congress on devalua- 
tion was not confined solely to finance 
in the United States, the Court of Appeals 
ruled 

Greater New York-Suffolk Title and Guar- 
anty Company—New York Supreme. Court 
Justice Frankenthaler ordered last week 
the liquidation of the Greater New York- 
Suffolk Title and Guaranty Company of 
341 Madison Avenue, after the company 
had failed to submit affidavits in opposi- 
tion to an application by Louis H. Pink, 
New York State Insurance Superinten- 
dent, for authority to liquidate the com- 
pany. 

Incorporation of Member Firms—Carter, 
Ledyard & Milburn, counsel for the New 
York Stock Exchange, and John W. 
Davis, special counsel, have been asked 
by the Exchange to confer with a group 
of attorneys for large brokerage firms on 
the feasibility of permitting member 
firms of the Exchange to incorporate un- 
der the laws of New York State. The 
plan is one which has been discussed in 
brokerage circles for more than a decade. 

Counsel for the Exchange are expected 
to discuss the proposal with lawyers who 
ordinarily act for E. A. Pierce & Co. and 
Fenner & Beane. Other firms that are 
reported to be interested in if not actu- 


ally supporting the plan include Horn-~° 


blower & Weeks, 
and Shields & Co. 
International Carriers, Ltd.—Stockholders 
have approved the plan to change the 
name to the Carriers and General Cor- 


Cc. D. Barney & Co. 
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CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income.—, Earnings. 
Company. 1935. 1934. 1935. 1 
American-Hawaiian S. 8. Co.: 
210mo. Oct.31.m$219,575 m$557,696 


California Ink Co.: 





Yr. Sep. 30.... 308,487 260,369 3.19 2.69 
Columbia Pictures Corp.: 
Sep. 28 qr.... 495,083 235,712 h2.64 h1.29 


General Realty & Utilities Corp.: 

9 mo. Sep. 30.. m96,678 m281,307 

Kelvinator Corp.: 

n Yr. Sep. 30..1,199,445 1,203,439 1.05 1.08 
Lefcourt Realty Corp.: 
9 mo. Sep. 30.. 77,496 
Loew’s, Inc.: 

Yr. Aug. 31....7,579,744 7,479,897 j4.53 h4.50 
McCord Radiator & Mfg. Co.: 

9 mo. Sep. 30. $168,690 


87,858 


Com. Share 
-—Net Income.——, Earnings 
Company. 1935. 1934. 1935. 1 


New York Shipbuilding Corp.: 
Sep. 30 qr.... *901,987 
9 mo. Sep. 30.*1, 320/548 
my Central Texas Oil: 
Sep. 30 qr..... 11,305 11,544 04 04 
9 mo. Sep. 30.. 34,938 30,351 14 10 
Norwalk Tire & Rubber: 
Yr. Sep. 30.... *49,918 
Ohio Oil Co.: 
Sep. 30 qr....1,617,181 1,612,258 12 12 
9 mo. Sep. 30..3,951,985 5,018,616 22 .38 
Pan American Pet. & Transport: 
ge ep. 30 qr.... $185,399 1784,855 
mo. Sep. 30.. $258,626 $674,065 
faybestor Manhattan Inc. : 
{item 2 ¥:- 356,542 173,006 h.56 h.27 
Sep. -1,108,902  892'838 h1.75 h1.39 
Silver King Coalition Mines Co.: 
Sep. 30 qr.... 145,434 123,849 12 10 
Tastyeast, Inc., of Delaware: 
36 wk. Sep. 7. *49,120 


United Electric Coal Cos.: 


11,324 ... pl.23 


Sep. 30 qr.... %8,575 *%14,782 
Waco Aircraft Co.: 
{iSen- 30 qr.. 74,205 *31,642 51 
mo .Sep. 30.. °13;527 *6,209 iene 
Walgreen Co.: 
Yr. Sep. 30....2,320,372 2,558,895 h2.52 h3.00 


Warner Bros. Pictures, Inc.: 
Yr. Aug. 31... 674,159 *2,530,513 07 
Weston ee Instrument Corp.: 


Sep. 30 qr..., 80,222 9415 .37 a.27 
9 mo. Sep. "3G. 154,968 92,178 64 .25 


West Point Mfc. Co.: 


Yr. Aug. 31.... *415,216 871,869 «= 
Yates-American Machine Co.: 
Yr. June 30... 285.274 *256.152 


PUBLIC UTILITIES 

1935. 1934. 1935. 1934. 
Birmingham Electric Co.: 
12 mo. Oct. 31. 226,514 189,627 
Brooklyn-Manhattan Transit Sys.: 
4 mo. Oct. 31..1,426,965 1,643,467 1.26 1.55 
Brooklyn & Queens Transit System: 
4 mo. Oct. 31.. 293,542 345,927 p1.03 p1.22 
Carolina Power & Light Co.: 
12 mo. Oct. 31.1,550,974 1,243,494 
Connecticut Electric Service Co.: 
12 mo. Oct. 31.3,762,894 3,837,045 3.28 3.34 
Eastern Gas & Fuel Associates: 
12 mo. Oct. 31.2,805,289 4,008,065 t5.16 46 
Edison Elec. Illuminating Co. of Boston: 
12 mo. Oct. 31.5,120,863 5,094,349 9.57 9.52 
Florida Power & Light Co.: 
12 mo. Oct. 31.1,183,690 128,092 
Hudson & Manhattan R. R.: 
10 mo. Oct. 31. *441,596 *217,840 
Kansas Gas & Electric Co.: 


12 mo. Oct. 31..1,060,599 944,563 
Kentucky Utilities Co.: 

Sept. 30 qr.... 208,212 132,270 
9 mo. Sep. 30.. 706,991 389,001 


Laclede Gas Light Co.: 

12 mo. Sep. 30. 121,485 ‘ es 
Louisville Gas & Elec. Co. of Del.: 
12 mo. Sep. 30.1,389,070 1,510,202 cl1.54 c1.67 
Memphis Power & Light Co.: 

12 mo. Oct. 31.1,059,946 842,941 
Minnésota Power & Light Co.: 

12 mo. Oct. 31. 841,099 980,369 
Montana Power Co.: 

12 mo. Oct. 31.2,716,827 1,041,803 
National Power & Light Co 


Sep. 30 qr.....1,042,266 1,105, 264 11 12 
12 mo. Sep. 30.6,098.215 6,739,839 81 .93 


Nebraska Power Co.: 
12 mo. Oct. 31.1,930,303 1,829,907 
Northern States Power Co. (Del.): 


9 mo. Sep. 30.3,591,071 3,708,345 
12 mo. Sep. 30.5,058,328 5,178,450 


Ohio Public Service Co.: 
12 mo. Sep. 30.1,856,409 1,876,846 


Pennsylvania Power & Light Co.: 
12 mo. Oct. 31.8,335,546 9,211,658 


Public Service Co. of Northern Illinois: 
10 mo. Oct. 31.2,524,183 2,264,385 


Public Service Corp. of N. J.: 
12 mo. Oct.31.24,195,614 24,941,533 


Southern Colorado Power Co.: 
12 mo. Sep. 30. 170,056 170,114 


West Penn Power Co.: 


2.60 2.74 


gSep. 30 qr...1,674,643 1,348,236 5.64 q4.54 
212 Fino. Sept 30.6496, 145 6,469,233 q21.86q21.77 
RAILROADS 
1935. 1934. 1935. 1934. 
Chesapeake & Ohio Rwy.: 
10 mo. Oct.31.24,567,343 23,457,901 3.20 3.06 


Mahoning Coal R. R.: 

Sep. 30 qr.... 296,977 237,752 9.62 17.65 
9 mo. Sept. 30. 697,979 634,359 22.44 20.32 
New York, Chicago & St. L. R. R.: 

10 mo. Oct. 31. 629,074 215,930 pl.74 p.60 
Pere Marquette Rwy.: 


10 mo. Oct. 31. 946,264 *247,202 r3.86 


Com. Share 

7-—wNet Income.—, orning>. 

Company. 1935. 1934. 1935. 1934. 
St. Louis Southwestern Lines: 


10 mo. Oct. 31. *541,450 *760,328 
10 mo. Oct. 31. 902,356 832,270 p3.80 p3. 51 


Texas & Pacific Rwy.: 


*Net loss. {Profit before Federal taxes. 
a On Class A shares. c On combined Class 
A and Class B shares. g Report subject to 
audit and year-end adjustments. h On 
shares outstanding at close of respective 

riods. jOn average shares. m Consoli- 
ated loss before Federal income taxes. 
n Preliminary statement. pOn preferred 
stock. qOn combined preferred stocks. 
r On 5% preferred stock. On 6% preferred 
stock. x Profit for the ten months ended 
Sept. 1, 1934. fttIndicated quarterly earn- 
ings as shown by comparison of company’s 
reports for the six and nine months periods. 


RAILROAD EARNINGS AND 





STATEMENTS 
Atlantic Coast Line 
1935. 1934. 
Gaek, Sept. 2......0.5- $8,877,808 $6,830,724 
Current assets...... ... 15,630,912 13,617,903 
Current liabilities...... 4,457,731 12,176,550 
poe ge gy in stocks, 
Es sas tiveceana é 4,408,485 6,794,360 
Funded debt due within 
errr 2,139,000 1,064,300 


Baltimore & Ohio 


Cash, Sept. 30......... 10,808,555 10,435,689 
Current assets......... 30,490,615 33,844,778 
Current liabilities....... 40,809,585 30,841,953 
gm yy in stocks, 
eee 103,760,538 95,376,504 
Funded debt due within 
six months............ 39,205,577 6,318,700 
Chesapeake & Ohio 
October gross........... 11,748,714 9,787,359 
Net operating income.. 4,945,917 3,513,840 
ME Ps ccccccccscss 4,152,477 2,755,409 
Ten months’ gross...... 93,888,745 92;184,309 


Net operating income.. 31,980,282 30,976,548 
Be HII. oc os cece des . 24,567,343 23,457,901 


Chicago Great Western 


Cash, Sept. 30....... 588,915 622,610 
Current assets...... ... 2,419,103 2,493,015 
Current liabilities..... .. 7,116,335 5,304,852 
Viasemente in stocks, 
bonds, &c............ 25,620 452,892 
Funded debt Gus within 
six months. 905,864 650,883 
Erie 
October gross....... ... 7,503,893 6,725,767 
Net operating income. 2,039,217 1,290,761 
Ten months’ gross. .. 62,460,315 $3, 902,288 
Net operating income.. 10,632,445 11,268,535 
Kansas City Southern 
October gross........... 940,688 836,636 
Net operating income. 188,162 111,734 
Ten months’ gross...... 160,00 8,167,538 
Net operating income. 1,101,829 1,200,571 
Cash, Sept. 30..... een 964,958 840,688 
Current assets....... .. 3,320,751 3,321,415 
Current liabilities....... 2,043,567 1,979,431 
es a ye in stocks, 
pera 4,681,532 6,025,835 
Funded debt due within 
six months......... 63,600 
Louisville & Nashville 
Cash, Sept. 30.......... 12,005,255 9,830,840 





Current caneke. , 31,010,383 30,506,849 
Current liabilities. 8,483,263 8,774,203 
fInvestments in stocks, 
bonds, &c......... .- 11,569,628 9,272,292 
Funded — due within 
a eee 1,155,000 1,862,900 
Missouri-Kansas-Texas 
Cash, Sept. 30. 4,365,174 3,813,705 
Current assets. 9,140,015 9,128,307 
Current liabilities. 4,620,389 4,579,546 
fInvestments in stocks, 
nds, &c..... 113,045 581,895 
Funded debt due within 
six months....... 84,100 


Southern Pacific 
Cash, Sept. 30......... 26,078,695 21,815,454 
Current assets........ . 56,224,722 58,267,079 
Current liabilities....... 38,621,231 43,506,080 
yInvestments in stocks, 
7S re 10,008,512 12,369,511 
Funded debt due within 


six months..... 2,601,763 2,302,399 
Texas & Pacific 
October gross......... 2,264,356 2,140,592 
Net operating income. . "623/390 512,492 
Surplus after charges.. 319,448 197,857 
Ten months’ gross...... 19,250,520 18,600,300 
Net operating income. 3,953,618 3,963,349 
Surplus after charges 902,356 832,270 
Unién Pacific 
October gross........... 14,591,932 12,436,647 
Net operating income. 3,976,639 2,888,282 
Ten months’ gross...... 106,546,239 101,159,876 
Net operating income.. 14,092,480 15,841,339 
Wabash 

Cash, Sept. 30...... ; 3,586,021 3,165,570 
Current assets...... ... 9,904,984 9,843,650 
Current liabilities....... 17,282,742 14,456,308 
tInvestments in stocks, 

bonds, &c........... 25,157,473 25,183,959 
Funded debt due within 

Serra 225,000 


841,000 
+Other than those of affiliated companies. 


PUBLIC UTILITY EARNINGS 


Associated Electric Company 
Years ended on Sept. 30: 


1935. 1934. 
Gross revenue.......... $20,271,341 $19,711,996 
Net earnings after de- 
preciation ......... 6,889,976 7,199,669 
Net income....... 1,374,409 1,857,463 
Brazilian Traction, Light and Power Com- 
pany, Ltd. 
(Canada) 
October gross...... 2,535,889 2,750,531 
*Net after expenses. 1,239,047 1,474,982 


Ten months’ gross 25,369,380 25,260,578 
*Net after expenses. 13,630,983 13,172,105 


*Before depreciation and amortization. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 





numerous and embraced a wider 
selection of industries. Not only 
were definite calls larger, but there also 
was a sharp increase in proposed refund- 
ings, particularly in the public utility 
field. Bonds called for payment in No- 
vember now total $217,684,000, compared 
with $370,101,000 in October, and $127,- 
733,000 in November, 1934, for corre- 
sponding weeks 
This month’s redemptions are classi- 
fied as follows: 


(sumer bonds last week were more 


Industrial ....... ees ...... $77,295,000 
Publie utility. ............csceee 67,383,000 
State and municipal 12,508,000 
Foreign AUR aria haw ae dea ais ‘ 4,724,000 
Railroad ... 52,470,000 
Miscelianeous ‘ 3,304,000 

Total .... ; : .$217,684,000 


American Rolling Mill Co., $1,000,000 of con- 
vertible debenture 4%4s, due May 1, 1945, 
called for payment at 102% on Dec. 23, 
19385. at the Guaranty Trust Co., New 
York. Lowest and highest numbers 
called: Definitive bonds—23, 24983; tempo- 
rary bonds T1082, T24930. 


Austrian Government, £176,500 of interna- 
tional guaranteed 3 per cent loan of 
1933-53 bonds, called for payment at par 
on Jan. 1, 1936, at the Bank of England, 
London. 

Belgium (Kingdom of), $1,314,000 of ex- 
tended 6s, due Jan. 1, 1955, called for pay- 
ment at par on Jan. 1, 1936, at J. P. Mor- 
gan & Co., or the Guaranty Trust Co., 
New York. Lowest and highest numbers 
called : M000025, M047070; D000003, D002276: 
000095, ©001377. 

Canadian Rolling Mills Co., Ltd., entire 
issue of first 6s (mow 7s), due Jan. 2, 
1938, called for payment at 102% on Jan. 
2, 1936, at the Imperial Trust Co., Mont- 
real. 

Canon City, Col., bond 86 of Paving Dis- 
trict 1 5s, dated July 1, 1924, due 1944, 
called for payment at par on Dec. 1, 1935, 
at office of the County Treasurer. 

Capital Administration Co., Ltd., $500,000 
of debenture A 5s, due Dec. 1, 1953, called 
for payment at 105 on Dec. 23, 1935, at the 
Brooklyn Trust Co., New York. Numbers 
called: M63 lowest, M4995 highest. 

Central Maine Power Co., entire issues of 
first and general B 6s, due Jan. 1, 1942, 
and first and general D 5s, due July 1, 
1956, called for payment at 104% on Jan. 
1, 1936, at the Old Colony Trust Co., Bos- 
ton. 

Central Power Co., entire issue of first 7s, 
due July 1, 1940, called for payment at 
101 on Jan. 1, 1936, at the Detroit Trust 
Co., Detroit. Coupons due Jan. 1, 1936, 
should remain attached to bonds. 

Chicago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Nov. 20 and 21, 1935, at the Board of 
Education, 228 N. LaSalle St., Chicago, 
office of the City Treasurer, and the 
Guaranty Trust Co., New York. 


Chile (Republic of), 160,000 pesos of inter- 
nal 7 per cent bonds, Series C-30, called 
for payment at par on Nov. 15, 1935, at 
the Banco Central de Chile, Santiago. 
The Chilean Government is not prepared 
to pay bonds or coupons outside Chile, 
but will permit the proceeds in Chilean 
pesos of coupons or drawn bonds to be 
converted and remitted in sterling at the 
market rate for export drafts. Lowest 
and highest numbers called: 1,000 pesos 
denomination—4, 4921; 10,000 pesos denom- 
ination—66, 1619. 


Chinese Government (Imperial), £92,500 of 
Tientsin-Pukow Railway Loan of 1908 
bonds, called for payment at par on April 
1, 1936, at the Hongkong and Shanghai 
Banking Corp., London. 


Chinese Government, £55,000 of 6 per cent 
sterling indemnity loan bonds, called for 
payment at par on Jan. 1, 1936, at the 
Central Bank of China, Shanghai. 


Colonial Wire Manufacturing Co., Ltd., en- 
tire issue of first 6s,.due July 2, 1938, 
called for payment at 105 on Jan. 2, 1936, 
at the Imperial Trust Co., Montreal. 


Cook County, lll., 1934 tax-anticipation For- 
est Preserve District warrants 1-100, 
called for payment at par on Nov. 23, 
1935, at the First National Bank, Chicago. 


Copenhagen (City of), £14,500 of 3% per 
cent loan of 1898 bonds, called for pay- 
ment at par on Feb. 15, 1936, at the 
Hambros Bank, Ltd., London. 

Dalagoa Bay Development Corp., Ltd., 
£9,200 of second 7 per cent debentures, 
called for payment at par on Dec. 2, 1935. 


Detroit, Mich., various of water refunding 
bonds, called for payment at par on Feb. 
1, March 1 and March 15, 1935, at office 
of the City Treasurer, and the National 
Bank of Detroit, Detroit, or the Bankers 
Trust Co., New York. 

Downingtown Paper Co., entire issue of 
first 6s, due March 1, 1941, called for pay- 
ment at 1024 on March 1, 1936, at the 
City Bank Farmers Trust Co., New York. 
Coupons due March 1, 1936, may be col- 
lected in the usual manner. 

Erie, Col., water bonds 19-64, due Oct. 1, 
1937, called for payment at par on Dec. 1, 
1935, at the International Trust Co., 
Denver, Col. 

Florence, Col., storm sewer bond 10, called 
for payment at par on Dec. 1935, at 
office of the Town Treasurer. 

Fort Lyon Canal Co., entire issue of bonds 
dated June 1, 1911, called for payment at 
par on Dec. 1, 1935, at the International 
Trust Co., Denver, Col. Coupons due Dec. 
1, 1935, should be detached and collected 
in the usual manner 


General Public Service Corp., $1,000,000 of 
convertible debenture 5%s, due July 1, 
1939, called for payment at 103 on Jan. 1, 
1936, at the Bank of New York and Trust 
Co., New York. Coupons due Jan. 1, 
1936, may be collected in the usual man- 
ner. Numbers called: M8 lowest, M9999 
highest. 

Hortman-Salmen Realty Co., Inc., entire 
issue of first 7s, dated June 1, 1934, called 
for payment at 105 on Dec. 1, 1935, at the 
National Bank of Commerce, New Or- 
leans, La. Coupons due Dec. 1, 1935, 
should remain attached. 

Ideal Cement Co., entire issue of converti- 
ble debenture 5s, due July 1, 1943, called 
for payment at 102 on Jan. 1, 1936, at the 
Denver National Bank, Denver, Col. 


Japanese Government (Imperial), entire 
series of internal 5 per cent special loan 
of 1906 bonds, Series O and WA, called 
for payment at par on Nov. 30, 1935, at 
the Yokohamie Specie Bank, Ltd. 


Jefferson and Clearfield Coal and Iron Co., 
$24,000 of first 5s, due July 1, 1950, called 
for payment at par on Jan. 1, 1936, at the 
Guaranty Trust Co., New York. Coupons 
due Jan. 1, 1936, should be detached and 
collected in the usual manner. Numbers 
called: M7 lowest, M1860 highest. 

Jefferson County, Col., bonds 38, 41, 42 and 
53 of School District 8, called for payment 
at par on Nov. 15, 1935, at office of the 
County Treasurer, Golden, Col. 


Karen Kayemeth Leisrael, Ltd. (Jewish 
National Fund), £990 of 2% per cent 
debentures, called for payment at par on 
March 1, 1936, at the Anglo-Palestine 
Bank, Ltd., London. 


Louisiana Steam Generating Corp., entire 
issue of first 6s, due Nov. 1, 1939, called 
for payment at 101% on Dec. 20, 1935, at 
the Chase National Bank, New York. 


Lower Austria (Province of), $34,500 of se- 
cured 74s, due Dec. 1, 1950, called for 
payment at par on Dec. 1, 1935, at J. & W. 
Seligman & Co., New York, or Ogester- 
reichische Industriekredit - Aktiengesell- 
schaft, Vienna. Lowest and highest num- 
bers called: D146, D350; M50, M1748. 

Medford Pre-Cooling and Storage Co., en- 
tire issue of first 7s, due to Dec. 1, 1937, 
called for payment at 105 on Dec. 1, 1935, 
at the Portland Trust and Savings Bank, 
Portland, Ore. 

Montezuma County, Col., bond D7 of School 
District 4, due June 15, 1947, called for pay- 
ment at par immediately. 


Mount Royal Tunnel and Terminal Co., 
Ltd., £24,100 of first 5s, due April 15, 1970, 
called for payment at par, payable at the 
rate of $4.863; for each bond, on April 15, 
1936, at the Canadian Bank of Commerce, 
London and Toronto. Numbers called, 
£100 denomination: 5 lowest, 4575 highest. 

New State Areas, Ltd., entire issue of first 
6 per cent debentures, called for payment 
at par on Dec. 31, 1935, at offices of the 
company in London or Johannesburg, 
S. A. 


Norwegian Government, £30,380 of 4% per 
cent loan of 1921 bonds, called for pay- 
ment at par on Jan. 1, 1936, at the Ham- 
bros Bank, Ltd., and Barclays Bank, 
Ltd., London. 

Palisades Park, N. J., bonds 297-322 of re- 
funding 4%s, due Dec. 1, 1943, called for 
payment at par on Dec. 1, 1935, at the 
Rutherford National Bank, Rutherford, 
N. J 

Pawtucket Electric Co., entire issue of con- 
solidated 5s, due Jan. 1, 1938, called for 
payment at 105 on Jan. 1, 1936, at the Old 
Colony Trust Co., Boston. 

Poland (Republic of), $700.000 of extended 
8s, due Jan. 1, 1950, called for payment 
at 105 on Jan. 1, 1936, at Dillon, Read & 


Co., New York. Lowest and highest num- 
bers called: C226, ; D122, D3221; 
M137, M33581. 

Pueblo, Col., various of improvement bonds, 
called for payment at par at office of 
the City Treasurer. 

Republic Iron and Steel Co., entire issue of 
refunding and general A 5%s, due Jan. 1, 
1953, called for payment at 104 on Jan. 1, 
1936, at the Chemical Bank and Trust Co., 
New York. Coupons due Jan. 1, 1936, 
should remain attached. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Nov. 
13, 1935, at office of the County Treas- 
urer. 

Washington County, Col., various of war- 
rants, called for payment at par on Nov. 
10, 1935, at office of the County Treas- 
urer, Akron, Col. 

Wood, Alexander & James, Ltd., $12,000 of 
first 6s, due Aug. 1, 1944, called for pay- 
ment at 103 on Jan. 3, 1936, at the Bank 
of Nova Scotia, Hamilton, Ont.; Toronto 
and Montreal. Numbers called: D30, Dé68, 
D72, D88; M026 lowest, M347 highest. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 


Boston Parcel Post Station, in default on 
Oct. 1, 1935, principal and interest Pay- 
ment, on issue of first 54s, due 1935. 

Broadway - Barclay Office Building (New 
York)—Independent bondholders’ commit- 
tee, headed by L. H. Pounds, has notified 
holders of certificates of deposit for first 
mortgage 6 per cent bonds of this enter- 
prise, due 1941, that the interest due Feb. 
1, 1933, will be paid upon presentation of 
certificates to the Manufacturers Trust 
Co., New York, depositary. 





Carlsbad (City of)—It has been announced 


that funds are available at the Central 
Hanover Bank and Trust Co., New York, 
to effect payment of remainder of interest 
coupons due July 1, 1934, being $14 in 
respect of each $40 coupon and $7 in re- 
spect of each $20 coupon, issue of 8s, due 
1954. Payment will be made against sur- 
render to paying agent of partially paid 
coupons accompanied by a letter of trans- 
mittal. Holders of July 1, 1934, coupons 
on which partial payment heretofore made 
available of 65 per cent of their face 
value has not been endorsed and paid 
may present such coupons to receive both 
payments. 


Cincinnati, Hamilton & Dayton Railway Co. 


—The Wilmington Trust Co., as trustee, 
has notified holders of equipment trust 6 
per cent certificates, A, due to 1937, that 
it is in a position to pay out of funds 
collected as interim car rental from re- 
ceivers the amount of dividend warrants 
which matured on Oct. 1, 1934, and six 
months’ interest at the rate of 6 per cent 
per annum upon the principal amount of 
ear trust certificates which matured on 
April 1, 1932; on Oct. 1, 1932; on April 1, 
1933; on Oct. 1, 1933, and on April 1, 1934, 
covering the interest period from April 1, 
1934, to Oct. 1, 1934. 


Department of Labor Building (Washing- 
ton, D. C.)—Funds are on deposit with 
the Baltimore National Bank, Baltimore, 
to pay principal due June 1, 1935, on issue 
of first 6s, due 1935, together with inter. 
est thereon to Nov. 21, 1935. 


East Tennessee & Western North Carolina 
Rallroad Co.—Plan of extension for first 
mortgage 5 per cent bonds of this com- 
pany, due Nov. 1, 1935, has been declared 
operative, and the 30 per cent principal 
instalment, with interest at rate of 5 per 
cent for twenty days, was paid Nov. 20 
1935, upon presentation of deposit receipts 
to the Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, Philadel- 
phia. It is expected that revised bonds 
will be ready for delivery about Dec. 
20, 1935. 


Godfrey Realty Corp.—Announcement has 
been made that the Godfrey Realty Corp., 
Ltd., will pay 1% per cent on Dec. 1, 
1935, on account of interest on the first 
6s, due 1942. There is to be added to this 
payment of 10 per cent a further sum, 
representing interest at the rate of 6 per 
cent on deferred interest. The total pay- 
ment due on bonds of different denomina- 
tions is as follows: $1,000 bond, $16.40; 
$500 bond, $8.20; $100 bond, $1.64. Holders 
can obtain payment by presenting to their 
bank of Dec. 1, 1935, ‘‘Instalment Coupon 
No. E,"’ requesting that it be cashed for 
the amount, according to the denomina- 
tion of their bonds, as mentioned above. 
This instalment coupon forms part of cer- 
tificate of indebtedness attached to first 
mortgage bonds. Payment will be made 
at any branch of the Royal Bank of 
Canada in Canada. 


Park Central Apartment Hotel (New York) 
~—Holders of first 64s, due to 1935, have 








been notified that modified reorganization 
plan has been consummated. New 4% 
per cent general mortgage income bonds 
and voting trust certificates provided for 
in plan are ready for distribution at the 
various depositaries. 


Prudence Co.—Holders of guaranteed col- 
lateral trust 54% per cent bonds, due May 
1, 1961, have been notified that pursuant 
to order of Federal Judge Moskowitz, 
Brooklyn, made on Oct. 23, 1935, and pur- 
suant to order of Supreme Court Justice 
Cohn, made on Nov. 1, 1935, the sum of 
$50 on each bond originally in principal 
amount of $1,000 and sum of $25 on each 
bond originally issued in principal amount 
of $500 will be paid on account of prin- 
cipal, upon presentation thereof, with 
Nov. 1, 1934, and subsequent coupons at- 
tached, to the Central Hanover Bank and 
Trust Co., New York, as trustee. Also 
upon presentation at the Central Hanover 
Bank and Trust Co. of bonds with cou- 
pons maturing May 1,1934 (or talons dated 
May 15, 1935, issued for said coupons) 
and coupons maturing from Nov. 1, 1934, 
to and including May 1, 1961, the reorgan- 
ization trustees will pay interest maturing 
May 1, 1934, and will pay on account of 
subsequent interest due $4.75 per bond 
originally in principal amount of $560 and 
$9.50 per bond originally in principal 
amount of $1,000. 


Realty Investments, Inc. (Detroit)—Protec- 
tive committee has notified holders of 
first 6s, due 1937, that mortgagor and 
guarantor have agreed to proceed with 
settlement offer, heretofore outlined, even 
though unanimous acceptance of bond- 
holders has not been obtained, provided 
it is completed immediately. It is stated 
that holders of $700,000 of bonds have 
agreed to accept the offer and thus are 
in a position to receive $250 per $1,000 
bond. 


Rochester Ice and Cold Storage Utilities, 
Inc.—It has been announced that arrange- 
ments have been completed for exchange 
of new or modified securities in accord- 
ance with plan of reorganization of this 
company. dated May 6, 1935, confirmed by 
Federal Court, New York, on Aug. 22, 
1935. Holders of outstanding bonds are 
required to surrender the same for ex- 
change as follows: Outstanding first 
mortgage 6% per cent sinking fund bonds 
(with Jan. 1, 1933, and subsequent cou- 
pons attached) are required to be sur- 
rendered to the Genesee Valley Trust Co., 
Rochester, N. Y., the new trustee; out- 
standing certificates of deposit for bonds 
are required to be surrendered to the 
Lincoln Alliance Bank and Trust Co., 
Rochester, N. Y., depositary. 


Sao Paulo (City of)—The First of Boston 
International Corp. has announced that 
funds have been remitted for payment of 
Nov. 15, 1935, coupons, issue of extended 
secured 6%s, due 1957, at the rate of 20 
per cent of the dollar face amount. Pay- 
ment at this rate, accordingly, will be 
made on and after Nov. 16, 1935. Coupons 
presented must be accompanied by a let- 
ter of transmittal wherein the holder 
agrees to accept such payment in full 
satisfaction and discharge of such cou- 
pons. Coupons heretofore matured and 
unpaid, namely those maturing Nov. 15, 
1931, to Nov. 15, 1933, inclusive, must re- 
main attached to the bonds for future 
adjustment. 


301 East 38th Street Apartment Building 
(New York)—Holders of first 6 per cent 
bond certificates, dated July 11, 1929, and 
not heretofore deposited in partial pay- 
ment of the foreclosure sale bid, have 
been notified that funds in an amount 
sufficient to provide distribution at the 
rate of $504.66 per $1,000 bond, and $252.33 
per $500 bond, are available at the Con- 
tinental Bank and Trust Co., New York, 
as trustee. 


FREE 


Charts of 
2 Promising 
Stocks 


While the favorite stocks have carried the In- 
dustrial Average up to where some reaction is a 
possibility, many other stocks have lagged behind 
the market, and are just now getting into motion. 
As a test of the graphic method, we offer you 
FREE, Charts and Interpretive Comment on two 
low-priced stocks which are behind the market, 
and which show patterns similar to those preced- 
ing good advances in other stocks. 


SECURITY CHARTS, with 38-Trend Graphs of 
181 leading stocks, will help you separate the 
early movers, which have already made large ad- 
vances, from the late movers with good profit pos- 
sibilities, and minimum risk of loss, should a reac 
tion develop. Instructions, Comment and unique 
Work-Sheet help you to interpret the charted trends 
and act on them profitably. 





Send $8 for three months trial of 
SECURITY CHARTS—or $3 for 
important December issue. 


Securities Research Corporation 
45 Milk Street. Boston. Mass. (Dept. A) 
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TEN MOST ACTIVE STOCKS 
5 Week ended Nov. 23, 1935. 
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38 


I GN 6c icccescceed 648 
United Co 


Tel. & Tel 
Anaconda Copper.. 
Baldwin Locomotive 
Studebaker C 
Wilson & Co.. 
Bethlichem Steel. . ea 600 50% 
General Motors.......... 194,400 57% 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

Week senses Same Week 
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Monday 
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10,068,100 





, $64,509,400 
zene to date...... $2,963, 926,400 $3,408, 161,700 
See 18,167,800 10, 732,800 

, 2,763,800 


14,940,900 
14,339,300 13/486,200 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same DS a 
$42,318,500 
13,028,400 
9,162,500 


$64,509,400 


Corporation 
U. S. Government. 
Foreign 


92,000 
$94,588,200 
NEW BOND ISSUES 
(Thousands) 
Week Ended :——_———__, 
“Nov. 22, 


1935. 
Public utility.... $134,342 
State and munic. i ‘007 
Insular poss..... 1,750 
SR Siecscccs SEE beacns 


cae $177,549 $41,416 $56,603 
Year to date..... 3,064,706 2,887,157 1,295,936 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 














Second 
Grade 


10 
Public 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corres nding fig- 
ures on the ~y Fs Houghton 1 Adjust ndex 
of Industrial Stocks, see ANNALIST of 
Jan. 16, 1931, page 1 





1 
TRANSPORTATION (27) 7 


be Depar- 
, — ture 
ge. From 


(asee- 34). Avge. 
Week ended Nov. 16: 
Total carloadings. 628,330 638,622 — 1.6 
Grain & gr. - ag 29,133 \ 
Coal and coke. . 129,589 139,006 — 6.8 
Forest products. . 26,049 
Manuf. products. . 414,201 — Ee 
Year to Nov. 16: 
Total carloadings .27,982,859 30,863,980 — 9.4 
Grain & gr. goen.. 1,404,547 1.677.709 —16.3 
Coal and coke..... 5,668,548 5,844,875 — 3.0 
Forest products. . . 1,234,728 1,276,325 — 3.3 
Manuf. products. .18,093,893 20,270,676 —10.7 


i car surplus, 
208,158 439,151 —52.6 


85.0 88.4 — 3.8 
serviceable Nov. 2. 71.7 88.7 — 7.2 
Gross a 
to Oct. . $2, 11.621, ,427 $2,875,383,733 —12.6 
ear 
y 2,007,273,444 2,265,435,419 —11.4 


pracees 182,653,401 223,812,016 —18.4 
Rate of return on 
property investm’t: 
Year to Oct. 1:, 
Eastern Dist... 
Southern Dist. 
Western Dist.. 
Total U. S... 


J 


P. os ‘of freight cars 
serviceable Nov. 1. 
P. C. of locomotives 


5.75 —59.6 
5.75 —73.6 
5.75 —82.6 
5.75 —70.4 


od sa et a 
asee 





2 
OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
Adjusted = seasonal variation by THE 
cas 923-25—100) 


‘ INDICES 








NNALIST. 1! 
Em- Em- Em- 
Ploy- Pay- ploy- Pay- ploy- Pay- 
ment. rolls. ment. rolls. —, rolls. 
1933—, aia -—1985—, 
— 
Jan.. 61.3 41.2 5.2 80.6 67.6 
Feb.. 61.2 39.6 ie. 2 50:8 81.7 68.7 
Mar.. 58.4 35.9 80.6 63.0 82.1 69.0 
Apr.. 59.7 38.2 824 664 822 69.7 
ay.. 629 42.4 83.0 66.3 81.4 67.6 
June. 67.3 47.8 81.5 63.3 79.8 66.6 
July. 72.8 53.6 79.8 63.1 80.7 68.0 
Aug. 76.6 57.5 78.9 62.2 81.6 69.6 
Sep. 78.3 58.8 73.5 57.0 81.6 70.7 
Oc 78.0 57.1 76.4 59.3 83.3 72.9 





*Subject to revision. tRevised. 








The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 








Week ended: ———25 Rails.——_—_,, = Industrials.——, -50 Stocks 
1935. High. Low. t. High. Low. Last. High Low Last 
. 5 Serer 2142 25.65 26.64 190.40 185.70 189.97 108.91 105.67 08. 
. J eee 27.89 26.51 27.74 194.72 190.27 194.27 111.27 108.39 111.10 
ar 28.07 27.19 27.55 195.31 190. 194.64 111.48 109.09 111.09 
SS ae 28.35 27.37 28.04 198.32 193.31 196.63 13.33 110.34 112.33 | 
BGS 5 ose cccdes 29.82 27.53 29.75 201.01 193.73 200.15 115.41 110.66 114.95 
a 31.08 29.12 31.04 203.58 196.59 199.25 116.74 113.03 115.14 
DAILY HIGH, LOW AND LAST 
I eee 30.48 29.42 30.30 201.61 200. 9! 116.04 114.71 115.61 
Be Mea cdccesiane 30.85 29.48 29.80 201.37 196.59 197.84 116.11 113.03 113.82 
SS Sees 31.08 30.07 31.04 199.91 197. 199.25 115.49 114.01 115.14 
| ee ear 31.73 30.55 30.81 200.43 195.74 196.72 116. 113.14 113.76 
Ss ee 31.15 30.08 30.39 197.30 193.40 193.99 114.22 111.74 112.19 
Ss eee 31.31 30.49 31.20 196.88 193.73 196.23 114.09 112.11 113.71 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week mo Industriais—, 20 Railroads-——, — ad a —— 70 Stocks 
Ended: Hi Low. Last. fiigh. w. Last. Hig Low Last. Last. 
Oct. .. 19... .137. 133.17 37. 34.60 32.42 33.73 261 it 25.51 26.11 46.86 
Oct. 26....141.89 137.11 141.47 35.23 33.54 35.04 27.60 26.00 27.47 48.57 
Nov 2....142.08 138.40 141.20 35.44 34.35 34.87 28.40 27.18 27.78 48.55 
Nov. 9....145.40 139.99 144.36 35.89 34.68 35.54 29.88 27.60 28.98 49.78 
Nov. 16....147.64 141.60 147.31 37.68 34.90 37.59 29.48 28.20 29.35 51.07 
Nov. 23....149.42 143.48 146.12 39.22 36.80 39.17 30.01 28.76 29.60 49.94 
DAILY HIGH, LOW AND LAST 
Nov. 21....147.83 145.96 147.37 38.43 37.16 a 29.89 29.34 29.67 49.98 
Nov. 22....148.10 143.48 144.61 38.86 37.14 37.5! 30.01 28.76 29.05 49.05 
Nov. 23....146.60 145.08 146.12 39.22 37.94 39.17 29.80 29.20 29.60 49.94 
Nov. 25....147.50 143.89 144.72 39.91 38.53 38.84 29.98 29.11 29.37 49.49 
Nov. 26....145.25 141.80 142.59 39.33 37.97 38.40 29.56 28.82 28.97 50.00 
Nov ...-144.30 141.94 143.38 39.52 38.57 39.38 29.26 28.77 29.15 50.51 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week ended: oc Ss. r—IND. & MISC.—, r——TOTA 
1935: Total. Av. Daily Total. Av.Daily. Total. Av.Daily. 
gt Sere 639,331 118,395 9,820,527 1,818,616 10,459,858 1,937,011 
Sh Mkedbdtsatsencens 831,910 154,057 13, 442,791 2,489,406 14,274,701 2,643,463 
Perera ,950 8,880 499, 980 1,944,441 11,087,930 2,053,320 
ER Pree rr 750 161, rH if ‘417, 213 2,594,821 12,126,963 2,756,128 
1,241,000 282, 11, 472, 540 2,607,395 12,713,540 2,889,441 
SS, Sas ahiasecnseces 2, 010; 350 333287 16,902,787 3,130,1 18,913,137 3,502,433 
DAILY TOTALS 
———_—_DAILY. —YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total. 1935. 1924. 
7,960 ,832, 3,280,280 319,894,550 294,093,747 
3,417,720 3,918,410 323,812,960 295,224,238 
1,513,180 1, 819, 130 325,632,090 5,896,228 
,853,235 3,372 "555 329,004,645 297,306,848 
2,033,890 2,331,650 331,336,295 298,319,308 





AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 





NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 











1935. 1934. 1933. 1932. 1931. 1930. on — —— a — F om 
ate. ails. als es. ined. ge. 
Nov BT 40k 498 487 1% 4:20 | Nov. 18.....73.09 95.14 86.97 82.07 + .23 
Nov. 9...3.77 402 496 485 4.73 4.25 | Nov. 19..... 73.51 95. 87.20 82.46 + .39 | 
Nov. 16...3.78 399 5.11 4.85 382 424 jon ne ae ou ani 
Nov. 28...5.07 S95 SOS 405 455 600! Nov. 23.....7078 O84i S600 $2.65 — .06 
Pe monthly aan, Som menueny., 1st. to .. BB..0:05:0 74.40 95.51 87.11 82.86 + .41 
anuary, see THE ANNALIST Of Fe Wk's rge., 40 bonds—High 82.86, ie 82.07. 
1934, page 274, and Feb. ** 1934, page 349. | Nov. 25.0." 74 4.39 95.47 *b. 91 a2 73 — 07 
For chart covering this riod* see THE Nov. 26..... 74.38 95.50 86.81 — .02 
AYWNALIST of Jan. 19, 1934, eeges 96 and 97. Mov. @7..... 74.84 9 83. ef + .27 
Busi St tisti 
THE ANNALIST INDEX ww BUSINESS ACTIVITY 
1935. —_—___— 1934, 
“Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Oct. 
Freight car loadings...... 65.8 62.5 60.8 58.4 63.1 61.5 63.4 67.3 66.2 57.6 | 
Steel ingot protees fea 76.2 77.0 72.9 58.3 657.1 . 58.8 62.3 69.3 70.0 36.6 
Pig iron production....... 66.5 61.8 57.8 50.0 49.3 515 50.9 544 58.1 52.3 31. 
Electric power production, *105.5 105.2 105.8 103.5 102.2 99.3 98.7 988 99.3 985 92.5 
Cotton consumption .... 96.4 87. 78.1 80.7 74.8 81.7 78.9 82.5 90.1 97.€ 92.2 
Wool consumption .. 125.9 139.7 140.0 125.3 154.4 129.7 102.7 101.1 126.8 64.6 
Silk consumption ...... 75.0 74. 644.9 64.0 61.8 66.7 68.3 a 1 68.2 67.1 75.5 
Boot and shoe production. °112.1 111.7 108.5 113.1 101.2 116.5 117.1 116.8 116.2 124.2 89.0 
Automobile cosuction .-- 179.8 468 66.1 83.5 83.6 75.8 98.7 102.1 100.7 104.3 51.4 
Lumber p: uction ....... 77.8 80.8 73.9 64.1 52.5 45.8 61.6 60.0 63.9 56.3 58.1 
Cement production ....... 45.7 43.0 40.4 45.9 52.1 49.4 47.6 43.1 39.8 37.9 40.8 
Zine production .......... 68.7 69.5 71.3 71.9 70.6 65.0 67.2 646 65.9 64.6 66.2 
Combined index .......... *87.1 83.6 82.7 80.7 79.5 79.3 80.6 81.5 83.3 83.6 70.5 


For monthl 


of Jan. 19, 1934, page 1 


Sguses on the combined index back to January, 1919, see THE ANNALIST 





4 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 





Employment 











——— Payrolls———— 
*Oct., Sept., +Oct., *Oct., +Sept., +Oct., 
L 1935. 1934. 1935. 1935. 1934. 
lron and steel and their products (ex- ~ 
cluding machi nery) EEE ES FES 74.7 66.0 65.5 62.7 42.8 
Machinery (excluding transportation 
GND Svc cscs esiccausstceesssse 93.3 91.1 77.9 78.5 75.2 57.0 
Transportation — psivenaenTon = 75.8 64.2 86.5 65.7 49.7 
Railroad repair shops ................ 55.1 52.6 53.9 53.1 49.1 46.8 
Nonferrous metals ana their products 92.1 86.9 77.2 78.4 70.9 57.8 
Lumber and allied products........... 57.3 57.0 49.5 48.6 47.3 35.2 
Stone, clay and glass products........ 56.7 55.8 51.9 44.5 42.2 35.5 | 
Textiles and their products........... 97.8 95.9 92.3 84.6 84.6 74.7 | 
Leather and its manufactures........ 86.6 88.8 83.4 73.8 76.9 64.3 
Food and kindred products........... 107.2 116.0 119.5 97.2 104.3 103.4 
Tobacco manufactures ............... 60.0 58.9 65.3 50.5 49.4 49.0 
Paper and printing LD ITO 98.3 97.3 96.4 88.2 86.2 82.7 
oe eg d alli peeducts. .....5 265+. 113.2 119.7 109.4 100.4 99.0 91.6 
ber p a Ferre 83.1 81.1 78.7 72.2 68.8 58.3 
Combines A PERE ASR Sie 85.3 83.5 78.4 75.1 72.1 61.0 
5 
FACTORY SALES OF AUTOMOBILES (5) 
(iadiudies foreign assemblies from parts made in U. 8.) 
. S. an 
Canada. United States————_, o———Canada——__—_. 
1934. Total. Total. §Passenger. Trucks. Total. Passenger.Trucks. 
October ......... 135,771 131,991 84,003 47,988 3,780 2,125 1,655 
1935. 
pon bat es4% 377,066 361,321 296,609 64,712 15,745 12,276 3,469 
eae ,113 ,044 276,084 60,960 13,069 9,471 3,598 
ues eee 247,743 240,051 182,389 57,662 7,692 5,524 2,168 
m9 ember ...... 95,128 89,805 57,285 +32,520 5, 3,819 1,504 
Serre 283, 275,021 214,609 60,412 8,313 7,128 1,185 
$Includes taxicabs. 





Stock and Bond Market Averages and Volume of Trading 


NUMBER OF ISSUES TRADED 
w 






































Week ookty 
Ended Ad- e- Un- 
vances. clines. changed. Total. 
Nov. 16 - Til 246 118 1,075 
Nov. 23 609 8 100 1,087 
Daily 
Nov. 21 601 169 155 925 
Nov. 22 178 601 152 931 
Nov. 23 . 572 1l1 128 811 
Nov. 25 295 457 176 928 
Nov. 26 152 583 169 904 
Nov. 27 504 199 160 863 
|| THE NEW YORK TIMES | STOCK A\ AVERAGES 
BY CALENDAR WEEKS 
200 | sr 200 
150 
100 
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60) 80 
ok $0 STOCKS 
70 
6 60 
v yw 
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Lee 
2 
AVERAGE | 2 
OAILY SHARES SOLD | 
ON NEW YORK STOCK | 22 
EXCHANGE = 
ASON OJ “F ~~ v% ve “my J - x o N ‘D - 
934 1935 











—— 6 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(tThirty-five States and District of 
Columbia) 


35——, ——Oct., ’34- 
% of % of 
Number. Tot. Number. Tot. 
General Motors (tot.)41,799 43.6 34,337 38.7 
Chevrolet .. ‘22/839 23.8 24,010 27.1 
Buick . 7,613 7.9 2,919 3.3 
Olds . 5,153 5.4 3,975 4.4 
Pontiac . 5,027 5.3 3,032 3.4 
La Salle 672 0.7 220 0.3 
Cadillac 495 0.5 181 0.2 
Ford (total) 24,558 25.6 25,176 28.4 
Ford e 24,502 25.5 25,082 28.3 
Lincoln ...... 56 «(0.1 94 0.1 
Chrysler . 18,088 18.9 20,314 22.9 
Plymouth 11,048 11.5 13,738 15.5 
Dodge . oaceeds ene Sn ne »A5 4.9 
De Soto 43 a a oa 592 0.7 
Chrysler 918 1.0 1,639 1.8 
Packard . 2,943 3.1 341 0.4 
Hudson (total) 2,061 2.1 3,048 3.4 
Terraplane ......... 1,387 1.4 2,111 2.4 
Hudson ....... 674 0.7 937 1.0 
Nash (total) 1,796 1.9 1,395 1.6 
La Fayette 990 1.0 680 0.8 
Nash . 806 0.9 715 0.8 
Studebaker 1,755 18 1,946 2.2 
ae 858 0.9 663 0.7 
Willys 634 0.7 341 0.4 
—— — 269 0.3 406 0.5 
Auburn 212 0.2 403 0.5 
Reo ie 200 0.2 188 0.2 
Pierce Arrow . 60 0.1 62 0.1 
Miscellaneous 575 0.6 51 0.0 
Total 95, 5,808 100.0 0 88,671 100.6 


{States not revorted : Alabama, Colorado, 
Indiana, Iowa, Maine, Mississippi, New Jer- 
sey, New York, Pennsylvania, Tennessee, 
Texas, Vermont, Wyoming. 





7 
AND COKE PRODUCTION (5) 





COAL 
(Thousands of net tons) 
-——— Week Ended 
*Nov. 16, *Nov. 9, Nov.17, 
1935. 9 1934. 
Bituminous coal: 
| eer ... 7,674 7,838 7,349 
Daily average. rads 1,395 1,306 1,289 
Anthracite (ane. 3 
otal. .... 599 554 1,050 
Daily average. 120 92 210 
Beehive coke: 
Total .. : 22 24 
Daily average. 4 3 4 



















— 
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8 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include “‘hot,’’ or 
legally produced oil) 


tDept. ———~-Week Ended—-— 
of later. Nov.23, Nov.16, Nov. 24, 
Texas Calc'lI'ns. 1935. 1935. 1934. 
Panh'dle 65, . 55,950 
North .. 59,660 95,400 54,400 | 
W. Cent 25,650 25,500 27,500 | 
West .. 165,200 164,900 139,400 | 
E. Cent 47,050 6,600 43,400 | 
East ... 433,050 431,900 411,500 
Ss. ai 63,5C0 62,700 200 
‘Coastal 208,750 , 164,750 
Total. 1,027,000 1,067,850 1,056,100 956,100 
Okla. 492,000 499,400 514,250 451,700 
oe 143,300 ot Pood ees ¥en} 
Coast \ 126, r by 
Noo La." { 127,100) "33'a50 31/050 24.050 
Arkansas.. 29,100 29,650 29,600 .900 
§Eastern.. 97,700 105,250 106,050 105,000 
Michigan. 40,400 50,100 49,700 25,150 
Wyoming 33,900 36,850 36,550 36,400 
Montana 11,400 12,750 12,800 11,400 
Colorado.. 4,000 4,050 4,000 3,2 
New Mex.. 52,200 57,900 56,950 46,200 
Calif. 505,000 671,700 679,100 475,200 
Total. .. 2,563,700 2,839,950 2,850,600 2,369,100 
Spptnding Conese. $Excluding Michigan 
tEffective November 


9 - 
FAI AILU KES 
-—Week Ended 
Nov.21, Nov.14, Nov.22, 
1935. 1935 1934. 
Retail Groups: 


Retail 114 119 118 
Wholesale 11 16 18 
Manufacturing 55 69 
Other commercial 17 20 24 

Total United States .196 210 229 

Geo; raphical Divisions: 

New England 19 22 27 
Middle Atlantic 96 107 89 
South Atlantic a 10 19 
South Central ‘ 18 12 14 
Central East 25 29 33 
Central West 6 5 4 
Western 2 5 5 
Pacific 17 20 28 

Total United States. 196 210 229 


ee 

VEK CENT CHANGES IN ‘ELECTRIC 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


---= ~——1925——— —— 
Week ended Nov.23. Nov.16. Nov.9. Nov.2. Oct. 26. 
New Eng....+14.3 +16.7 +14.2 414.1 412.7 
Mid Atlan. 411.5 410.8 + 9.7 410.7 + .7.5 
Cen Ind Reg+20. 1 +21.4 420.4 +18.7 +18.5 
West Cent..+13.6 +17.4 +12.6 410.4 +10.5 
South States+12.3 +10.7 +11.6 + 8.7 + 68 
Rocky Mts..+19.9 +17.9 +17.7 +26.0 +26.7 
Pac Coast...+13.2 +12.8 +12.5 +14.7 +12.0 
Entire U.S 3414, 5 +14.6 $14.2 +13.7 +13.0 
ee Pe — 
AVERAGE DAILY C ONSTRU CTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 
Resi- Work and All No. 
934. dential Utility Other. Total. Days. 


1 y 
Oct. 1,011,538 2,509,192 1,691,769 5,212,499 Fo 
Nov. 797,000 2,093,680 1,578,960 4,469,640 25 


4, 

1935. 

Aug..1,501,048 2.575,570 2,166,241 6,242 

Sept .1,742,117 3,172,721 2,059,167 6,974,005 24 
Oct. .2,119 242 3,319,808 2,286,477 7 26 
Nov..1,623,167 3,128,658 2,453,892 7 





a 
VYVORTLAND CEMENT (5) 
(Thousands of Barrels) 
_-Production...—Shipments.-—,——§Stock s.—— 
1935. 1934. 1935. 1934. 1935. 1934. 
July 8,021 8,144 7,813 7,898 23,287 21,852 
Aug. 7,235 7,842 8,105 8,249 22,415 21,424 
Sept... 7,173 7,680 7,799 7,388 +21, 
Oct... 7/510 6,675 8794 8.439 20:498 19,972 
$End of month 


is tate 
DEP ARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 


1934. Sales. Stocks. Sales Stocks 
October ... 82 71 73 64 

1935 
May ..... 76 66 76 64 
June ... . 76 61 80 63 
July +55 57 80 61 
August . aa << a 60 78 62 
September... 85 67 +81 64 
October ....*86 78 


For department store sales, adjusted for 
seasonal variation back to the beginning of 
1919, see THe ANNatist of Jan. 18, 1935 
page 162 


DOMESTIC RAILROAD EQU IPMENT 
ORDERS (1) 

Reported in Railway Age of: 

Nov.16, Nov. 24. 
1935. 1935 1934. 

Locomotives 
Freight cats. ‘ 25 
Passenger cars... 7 
Struct. stl. (tons) 5,500 “2 
Rails (tons)... 20,000 20,050 


BS 
“STEEL sc RAP PRICES (23) 
(Per ton, at Pittaburgh) 
k Ended 
Nov 2. “Nov. 15, Nov. 23, 
1935. 1935. 1934. 








Heavy melting, averag 


of daily quotations. . * $13. 60 $13.50 $11.00 


tRevised. 


*Subiect to revision. 








Automobile Production, Estimated 
DD xcvsncchaccseeney the eeewheres 23 

Automobiles, Factory Sales of........ 5 

Automobiles, New passenger Car 
Registrations in U. S................ 6 


Sapuess Activity, The Annalist Index 3 
of . ep ax «nec hauler eukinna 
Business Index, New York Times 
oe. eee ORT ee re ee eee 19 
Coal and Coke Production, ‘Weekly.. 7 
Coke Production, Monthly 
Construction Contracts Awarded, Av- 
erage Daily 
Department Store Sales and Stocks. 13 
Electric Power Output, Per Cent 
Changes in, by Regions. es 
Electric Power Produc ction, Weekly << ae 
Factory Employment and Pavrolls. 4 
Factory Beiplcyment and Payrolls, 


OE ca chedunedneddenndbuenbas 2 
errr . 
Foreign Exchange Rates, Daily. 36 
Foreign Trade, U.S Rates, Weekly.... 35 
Foreign Trade S., by Economic 

Groups 16 





British Exchan e Rates on Paris..... 33 


INDEX TO BUSINESS STATISTICS 





i] 


pe Car Loadings...... cen san 21 

Gol emé@ Silver Prices. ............+.. 32 

Machine Tool and Forging Machinery, 
Wma GF CeGete FOF. . .....c ccc ccesce 25 


Member Banks, Excess Reserves of.. 30 
seemetney Gold Stock, U. S 
ates in New York City, Daily 34 


Money 
Money Rates in New York City, 

= rere 18 
Oil Production, Average Daily Crude. 8 
Oil Refinery Activity, Crude, and 

Cracked Gasoline Production........ 17 
a Sere 12 
Pound and Dollar, Value of, in Gold 

DE sconedesoegee cee egasea cane 31 
Railroad Equipment Orders, Domes- 

* £4 14 | 
Reconstruction Finance Corp......... 28 ! 
Sensitive Commodity Prices, Pathe An- 

nalist Monthly Index of............. 26 


Sensitive Commodity Prices, The An- 
nalist Weekly Index of.............. 24 


“= Industry, Rate of Gpesnttens $ in - 
steel Scrap Prices..................... 15 
Transportation ...... pac ee 











- 16 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 
rts——__., on for Consumption, 
Oct. 35. 35 Oct.,'34. 


— + ee Ex 
Sept.,’3: 


Oct., 
Crude materials .. $83,604 
Crude foodstuffs 7,974 7,074 
Manufactured foodstuffs 15,721 15,325 
Semi-manufactures . 30,291 29,309 
Finished manufactures. 81,548 75,152 
Total . $218,138 $195,537 





Oct.,’34. Se ‘ 
$82,871 $55,398 49/844 $35,165 
5,264 29,492 23,653 24,156 
16,52 22,256 20,742 22,694 
28,804 38,587 38,422 26,115 
70,069 43,955 36,027 29,846 
$203,536 $189,658 $168,689 $137,975 





_ 17 — 
CRUDE OLL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Motor Fuel Stocks _ 


Crude Runs to Stills- - 
Week P. C. of SAverage §P. C. of Total 


Ended Total Cap. Daily Capacity Finished 

1935. Reporting Runs. Operated Gasoline. 
Oct. 5...80.5 2,519 74.0 42,372 
Oct. 12...89.5 2,558 75.1 41,937 
Oct 19. . .89.5 2,552 74.9 41.799 
Oct. 26...89.5 2,575 75.6 41,163 
Nov. . 89.5 2,548 74.8 41,358 
Nov. 9...89.5 2, 73.6 40,780 
Nov. 16...89.5 2,592 76.1 41,561 
Nov. 23...89.5 2,575 75.6 41,924 


$For per cent reporting only. {Amount contained in naphtha distillates. {On new basis 





Cracked Gasoline 


*Unfin- Other Gas and Production. 
ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 

Gasoline Stocks. Stocks. Reporting. Daily. 
5,415 5,580 109,016 95.9 582 


5,256 5,435 107,999 95.9 559 
290 107,918 95.9 on 


o 
So 
3 
w 
uo 


5,246 5,145 108,235 95.9 

5,163 5,050 108,441 95.9 568 
5,051 4,935 107,508 95.9 568 
5,316 4,820 107,413 95.9 574 
5,231 4,700 106,778 95.9 564 





18 
MONEY RATES IN NEW YORK CITY 


~~ Time Loans. ~~ Prime Com’! Paper. Bankers’ Aecep- 

—-tCall Loans. - 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 

{Daily Daily Daily Daily Daily 

1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Nov. 2 % 1 55 i 4 76 1 y -78 % 15 6 12 
Nov. 9 2 2 7 1 1” 1001 1. 10 8% 4 3 ¥ 12 
Nov. 16. % % am -% 1 1.00 1 1 1.00 2 ? 75 Ky big 12 
Nov. 23. % A 7H 1 1 1.00 1 1 1.00 % 75 1 12 


tNew York Stock Exchange. 





i, — 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric 
Car Steel Mill 


{Asked rate. 





sAverage of renewal rate 





Cotton 


Power Automobile Lumber Cloth Combined 











Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights ....... 25 25 20 10 10 10 100 
Adjusted weights as .22 All 51 .04 .05 * 07 1.0 
Week Ended: 
1934. 
_ Saar eee 44.1 95.3 31.7 57.4 94.4 76.9 
1935. 
Nov. 2 ever 77.5 106.8 101.2 75.4 86.0 91.0 
Nov. 9... gems 62.6 77.4 108.5 111.3 76.2 90.8 92.2 
Nov. 16...... . 62.4 78.7 110.4 114.0 +75.6 87.3 93.1 
Nov. 23... *66.3 80.1 110.5 114.7 ‘ *94.3 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 
773; May 11, 1934, page 755. 
20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by ~ ——_-— 
--Dow-Jones Amer. Amer. 
Week U. 8. Week Be- Iron & Week MN. ¥. Iron Metal 
— Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
4. 
Nov. 26.. 25 32 29 Nov. 19.. 27.6 Nov. 24.. 29 28 Nov. 20.. 28% 28 
Dec. 3.. 25% 31% 2 Nov. 26.. 28.1 Dec. 1.. B 29 Nov. 27.. 29 29 
1935 
Nov. 11 42 63 52% Nov. 4.. 50.9 Nov. 9.. 53 53 Nov. 5.. 52% 53 
Nov. 18.. 43 64 53% Nov. 11.. 52.6 Nov. 16.. 52 4 Nov. 12.. 54 i 
Nov. 25.. 43 66 55 Nov. 18.. 53.7 Nov. 23.. 544%- 55 Nov. 19.. 54% 55 
Dec. 2. Nov. 25.. 55.4 Nov. 30.. ; Nov. 26.. 56 56 
os 21 23. 
FREIGHT CAR LOADINGS (19) ESTIMATED A(L*FOMOBILE 
Nov. 16, Nov. 9, Nov. 17, | PRODUCTHON (10) 
1935. 1935. 1934 Week 
Grain and grain pred. 29,133 30,592 28,037 Ended: 1935. 1934. 1933. 1932. 
Livestock 17,138 18,930 23,262 | Nov. 2....... 76,740 17,116 16,107 12,228 
Coal .. s+. +122'409 124/533 126,404 | Nov. 9....... 89,095 16,820 11,258 13,555 
I i ea ane a 7,120 6,715 5,417 | Nov. 16...... 93,177 16,810 10,655 16,669 
Forest products. . 26,049 27,7 21,697 | Nov. 23....... 94,723 13,000 17,326 12,652 
7 er te 12,280 15,797 108 052 | 
Merchandise, |. c. 1...159,172 164,511 24 


56,952 
Miscellaneous ‘eight. 255,029 264,745 ty 213 


Carloadings (total). . .628,330 653,525 585,034 


Week ended Nov. 16, 1935—Estimated total, 
645,000; corresponding week in 1934, 561,313. 








22 

ELECTRIC POWER PRODUCTION (7) 
(Inciudes only power gener&ted by the elec- 

we a’ ht and power industry proper 

mports. oe not include power 
gy Be by traction companies.) 

Week (Thousands of kilowatt hours) 

ee 


Ended: 1935. 1934. 1933. 1932. 
Sep. 28.1,857.470 1,648,976 1,652,811 1,499,459 
Oct. 5.1,863.483 1,659,192 1,646,136 1,506,219 
Oct. 12.1,867,127 1,656,864 1,618,948 1,507,503 
Oct. 19.1,863,086 1.667.505 1,618,795 1,528,145 
Oct. 26.1,895,817 1,677,229 1,621,7C2 1,533,028 
Nov. 2.1,897,180 1,669.217 1,583,412 1,525,410 
Nov. 9.1,913,684 1,675,760 1,616,875 1,520,730 
Nov. 16.1,938,560 1,691,046 1,617,249 1,531,584 
Nov. 23.1,953,119 1,705,413 1,607,546 1,475,268 
f May 


Back figures, see THe ANNALIST 0 
11, 1934, page 756. 














THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 
sale tive 
Steel Price Price 


1934 Scrap. Zinc. Aver. Index. Index. 
Nov. 27. 87.1 66.7 76.9 109.6 70.2 
1935. 
Nov. 5. 105.5 88.0 oe : 114.8 84.3 
Nov. 12. 106.7 88.7 115.2 84.8 
Nov. 19. 109.1 86.9 38 } 7115.5 7184.8 
Nov. - 111.4 87.8 *116.2 *85.7 


tU Bureau of eS... pnw Index 
(1836—100) ouaverted to 1913 base, by multi- 
plying by 1.4327. 





INDEX OF ORDERS FOR MACHINE 
TOOLS AND FORGING MACHINERY (5) 
(1923-1925—100) 

1931. 1932. 1933. 1934. 1935. 





Me <ennscdea 48.7 20.0 42.7 49.6 171.2 
[ere . 569 224 45.5 59.2 179.8 
 -becenadean 44.4 23.3 44.2 51.7 114.3 
ee sékencnaes 35.3 21.7 53.2 62.7 147.1 





ee 
THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 — 100) 

tWhole- Sensi 

sale tive 

Steel Price Price 

1934. Scrap. Zine Aver Index. Index 
Wer. .. 84.7 67.8 76.2 109.6 69.5 

1935. 

Aug. ... 102.4 80.6 91.5 115.3 79.4 
Sep. ... 104.0 83.5 93.8 115.6 81.1 
Oct. .... 106.0 88.5 97.2 115.3 184.3 
Nov. 109.4 90.4 99.9 *114.9 *86.9 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 1919, to Nov., 1934, 
see THE ANNALIST of Dec. 28. 1934, page 898. 





27 
COKE PRODI Cc “TION () 
(Thousands of net tons) 


1934. By-Product Beehive Total 
October .. ‘ 2,317 76 2,393 
1935. 
July .. ecceee 2568 46 2,612 
August .... wee D400 56 2,834 
September .. ... 2,836 55 2,892 
October ..... . 3,052 84 3,136 
ee 
RECONSTRUCTION FINANCE COR- 
PORATION 
LOANS, SUBSCRIPTIONS AND 
ALLOCATIONS 
(Proceeds disbursed, less repayments; 


amount outstanding at end of month; 
in thousands of dollars) 


Total 
Loans and Total Grand 
1934 Subscriptions Allocations Total. 
Oct. .... 2,356,949 1,711,842 4,068,791 
1935 
July 2,531,813 2,015,932 . 547,745 
Aug. . 2,637,588 2,016,566 4,654,154 
Sept. 2,637,312 2,018,944 4, 656, 256 
Oct.* 2,617,084 2,022,186 4,639,270 


29 
MONETARY GOLD STOCK OF 7 THE 
UNITED STATES (4) 
(Million of dollars of 155-21 grains, nine- 
tenths fine; i. e., an ounce of fine 


gold— $35) 
- Inc. or Dec.(— ) Through 

Net Gold 

Import Ear- Dom. Stock 
or mark Prod End of 

1934 Export. ing &c Total. Month 
Oct. 10.8 0.3 12.4 23.5 8,002 

1935 
July 16.2 0.4 12.1 27.9 9,144 
Aug. . 46.0 1.4 12.2 59.5 9,203 
Sept. ... 156.7 1.0 ‘7.3 *165.0 9,368 
Oct. .... 3%. 3 -1.9 11.7 325.2 9,693 
en 
SEXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
dollars) 

All New Other **Coun- 

Member York Reserve try"’ 

1934 Banks City.t Cities Banks. 
Sept. .....1,754.1 562.0 808.7 383.4 

1935 

July . 2,385.2 867.6 1,037.5 480.1 
Se: cus 42, 635.8 1,214.2 956.4 +465.3 
Sept. . 2,628.0 1,177.3 979.5 471.2 


tCentral reserve city 
banks only. 


bans $Licensed 


5 F | 
VALU E OF THE POU ND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 


Week ended —Pound (France)- ae es ny 

1935 High. Low. High. Low. 
Nov. 9. ‘ .60.2 60.1 59.3 59.3 
Nov. 16... 60.2 60.1 59.3 59.3 
Nov. 23.........60.4 60.1 59.6 59.3 
Nov. 25-26. 60.4 60.4 59.6 59.6 


tBased on exchange quotations for France, 
Switzerland and Holland 


GOLD AND SIL V ER PRIC ES 





-——_——-Gold.__—_—-__, -——_Stlver. —~ 
Week Dollar U.S 
Ended Equiva- Treas- 
Nov. 23: London. lent. ury. London. N. Y. 
High ..14ls6%d 34.85 35.00 29d 65%%c 


Low ...140s 11d 34.80 35.00 294d 65%c 
Nov. 25-26: 

High ..140s 114d 34.78 35.00 294,d 65%4c 

Low ...140s 11d 34.80 35.00 294d 65%4c 


——————_- 83 
BRITISH EXCHANGE RATES ON | PARIS 
(In francs—average price per day) 





eens SOE. —— 
Nov. Oct. Sept. — 3 July June. May. 
21.74.806 74.551 74.625 75. 74.557 74.646 
22.74.952 74.515 75. ti a. roy 74.625 . 832 
23.74.968 74.617 14. 627 75.089 7 4.841 
24. 74.620 74.581 75.125 1. gr? 74.607 74. 964 
25. 74.962 14894 74. 4 75.002 74.561 75.187 
26.74.996 74.562 74.614 75.130 75.058 74.546 
-1935 ~1934——~ 
aes _emees : High. Low High. Low 
peuanes 4.634 74.565 75.655 75.167 
ev. 3 eee 74.812 74.640 76.017 75.695 
Nov. 16 -74.796 74.681 76.007 75.757 
Nov. 23 74.968 74.664 75.801 75.591 
—e | — 
MONEY RATES IN NEW YORK CITY 
——Call Money 60-90 4-6 90- 
Re- Day Mos. Day 
new- $Time {tCom. §Ac- 
et ag als.High.Low.Last. Loans. Paper. cept. 
ov. 21.. % % 1 % 1g 
Nov. 22.. ¢ g ¢ % 1 % i, 
Nov. 23.. .. a are 1 % re 
Nov. 25. . % % % 1 % y 
Nox. 26.. 4 A % 1 % yy 
Nov. 27.. ‘ ¥ 1 % ly 


tBest names. 


§Asked rate 




















———------— 
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. 35 $e FE —— 
FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
See ee ee ; Nov 21 Nov. 23 Nov. 25 Nov. 26 
Nov. 23, 1935. Nov. 16, 1935. Nov. 24, 1934. | eee: Se $4.93% $4.93% $4.93! $4.94 
Par. Country and Unit. High. ‘Low. High. ' Low. High. "| Low. pated a! re toa ret coee 
$8.2397 ENGLAND (sovereign) 93% 91 2 91 99% ee | eee ees ahs 06k pets’ ps7 3 
82301 AUSTRALIA (soversign)....°395"  *S:age" ose "sean S90, | Set vyemee: Sige . conete pros ‘Soe pants, 
8.2397 SOUTH AFRICA (sovereign) » A 4.92 492% 4.91 _ ET. ES etionnteecioenisepenbenarts - Ses 0658" oases 
(06634 FRANCE (franc)... 0659% 0 0659 Oi: “0658 Besby, | oe di oo" “tenb sane” Ghai 
.08911 ITALY (lira). li 0 0811 .0810% 0854 a i tae... 0810 0810 ‘0810 4.0810 
-40 GERMANY (reichsmark).. 4025 4021 4025 4023 4025 ee 1. Ga... 0810 0810 0810 7.0810 
.68057 HOLLAND (florin).......... 6793 .6730 .6794 .6790 6764 54 Germany : High . 4024 4024% 4026 4025 
.32669 SPAIN (peseta).. :1366 1364 1366 1365 :1367 1365 | ; 4021 4023 4023 4022 
1.6931 CANADA (dollar)t.. .9912 .9878 9900 9881 1.02794 1.02498 | _ Last ....... 4023 4024 4023 -4023 
.1695 BELGIUM (belga). .1692 .1689 1691 .1688% .2336 ‘330° | Holand : —— 6783 6764 -6761 6763 
32669 SWITZERLAN (franc). .3252% .3232 “3253% 3250 :3249 3239 6736 -6757 6758 6758 
0220 EECE (drachma). :0094 .0093% 0094 0094 0093% | past th a ca pf a 
4537 SWEDEN (krona). . .. 2546 2535  —-.2540 .2535 25 E | elgium : ig +344 ier 1652% 
‘4537 DENMARK (krone). : (2206 «= 2198 «= 3199s« 36's eei|(tsCLOW i = or oars 
‘4537 NORWAY (kron on... 1691 1692 1691 169114 
( e). 2481 2471 (2475 (2471 2512 2502 | : ie 3947 ‘ ‘ 
23824 AUSTRIA (schilling).. 1881 “1879 1188211880 «= 11885 = “1gg2.- | Switzerland: High 3934 bo} at saat 
1899 POLAND (zloty)............. .1886 1885 1886 1884 1894 1802 | Last. 3239 3234 -3231% 3931 
.0418 CZECHOSLOVAKIA (crown) pata, 0413% .0414 .0413% .0418%  .0418% | sCanada: High 9903 9912 9903 "9903 
.0298 YUGOSLAVIA (dinar) .022914 .0229 .0229% .0229 .0228% | Low... 989¢ :9900 “9896 "9896 
0748 PORTUGAL (escudo).. 0453 0450 04510451 .0458 0457 ca... 9896 9903 9896 ‘9900 
0101 RUMANIA (leu). sess £0085 .0084 .0085 .0085 .0102 0101 $Spein 1365 1365 -1365 1364% 
2961 HUNGARY (pengo)..... :2970 :2965 :2973 :2970 (2985 ass tJapan ...... 2870 2873 2876 2884” 
0426 FINLAND (markka). -0218% 0218 0218 0218 :0221% 10220 fArgentina (free inland) 2735 -2725 2730 2755 
.6180 INDIA (rupee).. ; -3732 3715 3720 -3718 3765 3T tClosing rate. §Demand rate. {Nominal 
HONGKONG (iver dolla). 3762 3531 .3650 3475 4196 4150 | 
Sania silver dollar) : E .2987 .2975 3375 P 
.5000 MANILA (silver peso)...... .5000 5000 5000 -5000 4975 Prood . SOURCES OF DATA 
.9613 STRAITS SETTLEMENTS we Re Peicral” fm is) United “oe. Department 7 Soatees, 
os AP AN iver} Singapore....... gio as orTS gt] 44 .5855 2 ee ote srepertanent, ot Lape. (7) we? yn en , bw aa Age. 
-84396 JAPAN (yen)......... 28 . ‘ , . 2906 merican Institute o tee onstruction ( ram's utomotive eports nc 
1.6479 OLOMBTA ¢ (gold peso). .5275 .5250 . -5275 .6000 -5975 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
1.6335 ARGENTINA, free inland... .2735 .2715 .2728 .2710 .2575 .2525 gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
2026 BRAZIL, free inland........ .0565 d .0560 0 .0712 .0700 and Steel Institute. (17) Aberthaw Company (18) American Petroleum Institute 
: CHILE (gold peso)...... ; .0519 .0519 .0519 .0519 1025 1025 | (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
.4740 PERU (sol)........... 2600 2600 2550 ; 2350 2350 | Association of America. (22) National Industrial Conference Board. (23) American Metal 
1.7510 URUGUAY (gold peso). :8025 8025 8025 :8025 8025 “8025 Market. (24) Federal Reserve Bank of } New York (25) American Zinc Institute. (26) As- 
8440 MEXICO 1 ) .27 27 i 7 | sociation o e insurance residents. ( ) ureau oO liway conomics ) nter 
(silver peso t. 8 2785 -2785 2785 -2785 | state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
} 


tDemand rate. Institute. (31) Cotton Textile Institute. *Subject to revision. +Revised. 


and Awaiting Payment 





Since Previous Issue 
of The Annalist 


Dividends Declared 





























Regular. Pe- Pay- Hldrs. of 
~ Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Internat! Salt ..... ie Q Jan. 2 Dec. 16 Troy & Greenbush RR Do 7% pf 87 Dec. 16 Nov. 30 
Albany & Susq R R....$4.50 S Jan. 2 Dec. 14 | Johns-Man pf ........... 1.75 Q Jan. 1 Dec. 17 ....4$1.75 S Dec. 16 Nov. 29 | Wis P S 7% pf . .87ihe .. Dec. 20 Nov. 30 
Am Dock Co 8% pf. ..$2 Q Dec. 1 Nov.20 | K CP & L $6 pf. B.....$1.50 Q Jan. 2 Dec. 14 Do aR *$1.75 S June15 June 1 Do 64% pf ‘R1ige Dec. 20 Nov. 30 
Am Elec Sec part pf.....74¢ Q Dec. 2 Nov. 20 | Kan G & E $6 pf....... $1.50 Q Jan. 2 Dec. 16 | U § Ind Alcohol. ....50e Q Jan Dec. 16 Do 6% pf 2 s0s 7 Dec. 20 Nov. 3¢ 
Am Pwr & Lt 6% pf... .37 .. Jam. 2 Dec. 6 Do 7% pf.............. 1.75 Q Jan. 2 Dec. 16 | Valley R R N $2.50 S Jan. 2 Dec. 13 | Woolf Bros, Inc., 7% pf. .$1.75 Dec. 1 Nov. 23 
Do 5% pf. ......81&Me :. Jan. 2 Dec. 6 | Kan, Okla & Gulf Ry Co Viking P $2.40 pf... 600 Q Dec. 16 Dec. 1 ; 
Am Stores ...b0e Q Jan. 1 Dec. 13 8 Soe S Dec. 2 Nov. 25 Va Pop ave 0 P - $1.75 Q Jan. 1 Dec. 10 | Increased. 
a9 —" rr re 50c Q Jan. 2 Dec. 5 hh. 2. errr $3 S Dee. 2 Nov. 25 Do 6% P ''$1.50 Q Jan. 1 Dec. 10 | Argonaut Mining . 70¢ Dec. 10 Nov. 25 
pie $1.75 Q Jan. 2 Dec. 5 Kelvinator Corp.........12%e Q‘*Jan. 20 Dec. 5 Vortex Cur as ‘.87%e Q Jan. 2 Dec. 14 | Churngold Corp ..20e .. Dec. 20 Dec. 3 
an Te ae geaatepaeae: 2.25 Q Jan. 15 Dec. 16 Lack RRN J 4% gtd bseced 1 Q Jan. 2 Dec. 6 > A up veeeeeees 62i4c Q Jan. 2 Dec. 14 | Com Inv Trust -15e Q Jan. 1 Dec. 5 
Armour & co ay $6 pf.$1.50 Q Jan. 2 Dec. 10  —¥ oo Co........15¢ Q Dec. 31 Dec. 20 Washington Irv Tr . Edison Bros Stores ..40e Q Dec. 20 Nov. 30 
Do (Del) 7% pf........ $1.75 Q Jan. 2 Dec. 10 oe FB sete eeeeee $1. $2hh Q Feb. 1 Jan. 20 (Tarrytown, N Y). $5 A Jan. 15 Jan > Houdaille Her, B . 37 Q Jan. 2 Dec. 20 
Atl, Birm & Qoasi RR Lehigh ‘ort! “Cement - 87 Q Jan. 2 Dec. 14 Washi id Wat Pwr Co ? “ | Inter Harvester ...30e Q Jan. 15 Dec. 20 
5% guar ... _ see e-$2.50 S Jan. 2 Dec. 12 Liggett & M Tob pf.....$1. 5 Q Jan. 1 Dec. 10 “os roa re : 51 1.50 Q Dec. 14 Nov. 25 | Johns-Manville ..50e Q Jan. 15 Dec. 24 
Baldw Co 6% pf.........$1.50 Q Jan. 15 Dec. 31 Lg ye Cup. steeee 37ige Q . 16 Dec. 3 | west ab & ‘Sta Cp vte. $1 Dec. 21 Dec. 16 | Merrimac Hat ...$2 Q Dec. 2 Nov. 19 
Be OE OE, Bo. icccesad $1.50 Q Dec. 14 Nov. 30 ittle Long L Min........ 10c .. Jan. 20 . 19 Do 7% pf..... $1.75 Q Jan. 2 Dec. 20 | Monroe Chemical .. 374 Dec, 24 Dec. 4 
Balf Bldg, Inc, v t c......$1 Q Nov. 30 Nov. 20 “i aa oe R spl etd. eT} Q _ 4 — 25 Westmoreland. Inc 30c Q Jan. 2 Dec. 14 Northern N Y¥ Trust (Water- - = 
Barnsdali Corp ...........15¢ Q Feb. 1 Jan. 10 | , <0 OF Cap........... : ec ov. 25 Westmoreland Wat $6 pf.$1.50 Jan. 2 Dec. 20 town, N Y) -50c ec, LE ov. 30 
thy y® PA af ; "Bye 8 Dee. 5 Nov 30 Louievie — loosens Stite a Dee 2 on * Weston Elec i Wat $6 » ° South Penn Oil :.40¢ Q Dec. 28 Dec. 23 
Bohn Alum & Brass......75¢ Q Jan. 2 Dec. 13 | Manuf Bk & Tr (StLouis).20c .. Dec. 2 Nov.20 | wis Mich tf ae $1.50 g Dee. 16 Nov. 30 eer 
B Ww. ll ii50e Q Jan. 1 Dec. 13 Mathieson Alk W....... 37%4c Q Dec. 27 Dec. 6 . > Abbott Lab, new 50c Q Jan. 2 Dec. 18 
Borg Warner Gorp.....-..50¢ @ Jan. 2 Dec. 13 | _Do pf Bas @ Bec: FH Bes: & | Wolverine Tube 7% pf...$1.75 Q Dec. 2 Nov. 26 | Aived'pr- a, new 43% .. Jan. 2 Dec. 20 
0 <a : . Tee ¢ seers : F ' if oe 
De . YY ae P. ..++-$1.75 Q Jan. 2 Dec. 13 Marion Water Co 1% Pf. $1. 75 Q Jan. 2 Dec. 20 ee ne 05%" - Se @ Dec. 31 Dec. a1 Caribou Gd & Min ae Jan. 2 Dec. 21 
Boston Elev Ry. $1.25 Q Jan. 2 Dec. 19 | Mayflower Assoc ...50¢ .. Dee. 14 Nov. 30 Extra. Carthage Mills, Inc ........$1 .. Dec. 15 Dec. 5 
Briggs & St Corp “epee. 15¢ Q Dec. 16 Dec. 5 McBryde Sug Lid, SKS 15¢ Dec. 2 Nov. 20 Abbott Lab, new. , .25¢ Jan. 2 Dec. 18 Climax Molybdenum, new. (20¢ Q Dec. 24 Dec. 10 
Bright (T G) & Go. Ltd. ae g Dee. 4 ev. 20 ms Xd Steel Hidg Co - . Balfour Bldg, Inc, v t c...$1 Nov 30 Nov. 20 nm My ag Sg = _. = od % 
Do 6% ec. 18 lov. 30 | .. Uw BE ......+.+-... + ec. 2 ....--. Barnsdall Corp ......... 5c eb. 1 Jan. 10 by , . 
Brillo Me i5e Q Jan. 2 Dec. 16 | Merrimac Hat Corp 8% pf..$1 Q Dec. 2 Nov. 26 | Can Malting, "Dtd a . .50e Dec. 15 Nov. 30 | Internat! Match deb 5% .. Dec. 20 Nov. 29 
gee Re ig ee 2 oe o ee S| ES ae ep facing ‘eo 7 ee eee $i .. Dec. 3 Dec. § | Doup Ot 06 pr pt, A.S1.00 ° Jom. 1 Dec. 12 
lu g » 1s . Ue eles, ot CO Cc ke. e600 c 2 rn , ° ..$1. . 
Cairo Water Co 7% pf..$1.75 Q Jan. 2 Dec. 20 - ous ¥ woth e seas 1.6; Q Dec. 2 Nov. 20 | Climax Molybdenum, new. ‘toe Dec. 24 Dec. 10 | Shep’d, Niles, Crane & — ee 
Can ee. Ltd. ‘cr 373 4 3 — . : = 4 7% - % pt. . _ . sete par nag Y) mre ee Jon a a . new . ce. 19 
an ec SS. eee we Seer § 3 0 
Garter (William) ce pf..$1.50 Q Dec. 16 Dec. 10 | Mich Steel Tube Pr .. Dec. 10 Nov. 29 Gems tev rast ones ve -25¢ Jan 1 Dec 5 in Batt Prunes Sen. 2 Dec. 3 
Carthage M pf A..... -$1.50 Q Jan. 1 Dec. 20 | Middlesex Wr Co Q Dec. 15 Nov. Congol-Nairn, Inc . -25e Dee, 16 Dee. 3 | “5 ce wig "31 ea we Des. 3 
Be pt B oe ee ae ee ++ Dee 7 Mow. 50 | meme Big oo oa Be: Bee #8 Bee 8 | wasnar sicitis de Dee. 39 Nov. 20 
oo es ov. ov. li E t cccsc ccm ec ov. 30 5 ‘ . 
Central Tube, conn chal $1 Q Dec. 27 Dec. 6 (1897) 6% pf ........ $1.50 Q Jan. 31 Jan. 20 Florence ‘move... .50c Dec. 2 Nov. 20 Final 
Christiana Sec Co 7% pf.$1.75 Q Jan. 2 Dec. 20 Mississippi hay Wg Pub S Haloid Co 50c Jan. 1 Dec. 16 Elec Stor Battery $1 Dec. 30 Dec. 3 
Cit Water Co (Wash, Pa) at a a a} 7% x Pt, A et tteeees 23 8 Dee. i Nov. 28 Hibbard Spencer & Bartlett ' os. Sie 2 Do pf ..$1 Dec. 30 Dec. 3 
7% pt an. 3 ec. 20 | _Do 6% pf, B...... “ . ee on ree ; Jec. 30 Dec. 13 : F : 
so Elec Illum. .50e Q Dec. 31 Dec. 20 —s Judson had Voehrin- monestetes Mining $20 Dec. 5 Nov. 30 Liquidating. 
OPE i a eae ae ee $9 Soa 2 Bee a8 | Homimsaate oo Soe) eee Oe 
Pe £ an. 2 Dec. 16 | ._ Do 7% pf.............. le 4 Iv’ BD asicneeccce f an ec. § J ox- 
cunton Te ON gi A RE: 40c .. Nov. 28 Nov. 15 Monareh Knitting Co, Lta, wo. iota $1 Dec. 31 Dee. 13 | Mur “Teg aonanete Ex 
Colt’s Pat FireArms Mfg.31%c Q Dec. 31 Dec. 10 Pf ........-...--- 5 Q Jan. 2 Dec. 14 Oahu Sugar, Ltd........$1.20 Dec. 14 Dec. 4 
Com Inv Co (Del)........-- c Q Feb. 1 Jan. 14 | Monroe Chem Co §$3.50pf.87%¢ Q Jan. 10 Dec. 24 | Paauhau Sugar, BAG, v0:05 75¢ Dec. 5 Nov. 30 Reduced. 
Commercial Invest Tr Mont Cot, Ltd, pf...... $1.75 Q Dec. 15 Nov. 30 | Reed Roller Bit...... 50c Dec. 26 Dec. 16 | South Cal Edison, Ltd(Cal) 
conv pf 1.064 Q Jan. 1 Dec. 5 Morris 2. ae $2.12 Jan. 2 Dec. 6 i eee .50c Dec. 14 Dec. 14 5% cum orig pf. .37%c Q Jan. 15 Dec. 20 
Do 6% "of (1929) . $1.50 Q Jan. a Dee. 5 ag _— stereos ae Q — = = 16 | Scott Paper .20c .. Dee. 31 Dec. 17 
leum-Nairn ......... 40c Dec. 16 ec. 3 on T@....+4- Cc .. ec. ov SMA oor -10¢ Jan. 2 Dec. 20 e 
Conn Lt & Pr 614% pf..$1-62 3 Dec. 2 Nov.15 | Nat Cas (Detroit)..... 10e Q Dec. 15 Nov. 29 | Viking Pump ........... ‘25¢ pan ug Des {| *Stockholders on Nov. 20, 1935, approved plan 
Seer $1.37 Q Dec. 2 Nov. 15 Nat Dairy Prod.......... 30c Q Jan. 2 Dee. 4 Wash Irvine’ Tr (Tarrytown of recapitalization, which will 7 up accrued 
Consol Amuse Co.......... .. Dec. 14 Dec. 4 aS 9 Sea $1.75 Q Dec. 15 Nov. 30 | pea $2.50 Jan. 15 Jan. 2 | dividends of $21 a share as of Oct. 1, 1935, on pre- 
Con Gas N Y * Pf. 1.25 Q Feb. 1 Dec. 27 Do pf, B.... $1.75 Q Dec. 15 Nov. 30 | Worcester Sait .. BOC Dec. 31 Dec. 21 | ferred stock and arrears of sinking fund. In ex 
Con Tel Sati . SO .$1.62% Q Jan. 2 Dec. 16 — pera $1.25 Q Dec. 31 Dec. 13 - 4 change for each preferred share and accrued divi 
Do TH POC PE... cccccces $1.75 Q Jan. 2 Dec. 16 OS Se See 1.50 Q Feb. 1 Jan. 17 esumed. dends there will be given one share new 6% a 
Cook Paint “ Varnish Co | Nat Fransit Seeeksesoncns Se .. Dec. 16 Nov. 30 | Am Dock ........ ” .20c .. Dee. 1 Nov. 20 ferred cumulative from Oct. 1, 1935, and one an 
(Del) $1 Q Dec. 1 Nov. 25 | New Jersey & Hudson Riv | Cutler-Hamm, Inc........ 250 .. Dec. 16 Dec. 5 | ®& half shares common. 
Dairy League ‘Cooperaiive Ry & Ferry ............ S Jan. 2 Dec. 31 | Con Car Heating ..-.....$1.50 Q Dec. 16 Dec. 2 eee no. Bene, Oe eeneen 
WR OE saséeccesseans S Dec. 20 Dec. 2 | a rersey Water 7% 7% oo 78 g zen. 2 Dee. 20 Dixie lee Cream $6... ...-1314¢ Q Dec. 2 Nov. 25 eicn ata called at $105 per share and the 
St Co an. 2 ec. 13 phin aint arnis oy : 
Daniels & ‘Wish Seven Se. Q Dec. 1 Nov. 20 | N Bi or $6 pt apes - 3 “50 Q Jan. 2 Dec. 15 2, ER ee rane 5c Dec. 20 Nov. 20 One share of Capital Estates stock for each 
Davenport Bank & Trust.. 3 S Dec. 16 Nov. 30 | _ Do $7 pf............... Q Jan. 2 Dec. 15 Libby McN & L pf.. $3 Jan. 1 Dec. 20 share of Coast So Ltd., held. idend 
Davis C & C (Balt)....$3.25 .. Nov. 18 Nov. 18 Northeastern Water & Elec Pe stock Entire issues called plus the above dividends, 
Dayton & M R R pf. $1 Q Jan. 7 Dec. 16 Es assur cus chuocesedsad $1 Q Jan. 2 Dec. 10 acs sAt a special meeting held on Nov. 20, 1935, 
Detroit City Gas 6% pf...81.50 Q@ Dec. 2 Nov. 25 | Oakland Title ins & G(Cal).81 @ Nov. 25 Nov. 20 | Bon Ami, A ....... 1-100th sh Dec. 16 Dec. 2 | stockholders approved a plan to clear accumulation 
Do hl Dis Cast TW f Paraffine Cos ........... 50c Q Dec. 23 Dec. 7 a ree .1- — h sh Dec. 16 Dec. 2 of $25 per share on the above stock. Stockholders 
(850. par) ° P' sTye Q Jan. 2 Dec. 21 | Peoria Wat Ws 7% pf..$1.75 Q Jan. 2 Dec. 20 | Carolina Tel & Tel . 25% . Nov. 16 | will receive one new share of 6% convertible pre- 
Do 7% 7 f (no par)....$1 5 Q Jan. 2 Dec. 21 Phila Co $6 pf.......... 1.50 Q Jan. 2 Dec. 2 | Coast Breweries ............ ** Dec. 10 ferred stock for each present share of 7% preferred 
D ig P m s0c Q Jan. 20 Dec. 31 | of aaRseetee $1.25 Q Jan. 2 Dec. 2 | Scott Paper ....... . 50% Dec. 31 Dec. 17 | held, one share of common stock and §$2 in cash. 
ome mine alae : 5 om : Unit Founders Corp......... ++ Nov. 21 Nov. 4 titAt a meeting held Nov. 21, 1935, stockholders 
Dominguez Oil Fields..... 15c M Dec. 2 Nov. 23 | Pub Ser of bony 7% pr wy 75 Q Dec. 31 Dec. 20 : ssolats d distributi f th 
Dominion Text .......--$1.25 Q Jan. 2 Dec. 16 | Do 6% pr lle 50 Q Dec. 31 Dec. 20 Accumulated. DO ee ene at emt eas ot teeth. 
ce aaa $1.75 Q Jan. 15 Dec. 31 | Radio Corp of Am pf, A. Brige @ Jan. 1 Dec. 4 . e pany’s assets. For each preferr L¢ are of North- 
®ast RS Ir Co. ‘be Q Dec. 10 Nov. 18 Raybestos-Manhat ........ Q Dec. 14 Nov. 29 Acme GI Wks, Ltd ...... Me Dec. 14 Nov. 3 ern Aerial shareholders are entitled to receive 10 
- | Prod i0c Q Nov. 30 Nov. 20 Reed Roller ae REE 25c Q Dec Dec. 16 | Armour & Co “() 7% me “ Jan. 2 Dec. 10 shares of Pickle Crow Gold Mines and 10 shares of 
rena ucts .- $3 S Dec. 2 Nov. 20 | Reeves (Dan), Iac......- 121%4¢ Q Dec. 16 Nov. 30 | Conso Film Indust pf. "58e Jan. 2 Dec. 10 | Val d’Or Mineral Holdings, Ltd.; each common 
Fairfield ‘Prust peerere ss . Do 6%% pf.......... $1.62% Q Dec. 16 Nov. 3¢ | Crown Will Pa 7% pf. $1 Dec. 14 Nov. 30 shareholder will receive 1 share Pickle Crow and 1 
_ 0 an syerna yr: 37%c Q Dec. 14 Dec. 11 | Reno Gold M, Ltd......... 3c Q Jan. i Nov. 30 Do 7% pf ......... 1 .. Jan. 1 Dec. 16 | share of Val d’Or ; 
5 Crucible Steel Dec. 31 Dec. 16 One-half share United States Electric Power 
Falconb Nickel M........ 7 .. Dee. 21 Dec. 5 | Reynolds Spring .... .25¢ Q Dec. 30 Dec. 16 7 
‘idelity & G Fire Co Rich’s, Inc, 64%% 5 $1.62% Q Jan. 31 Dec. 16 | Fairb Morse & "bo 7% pfi.... Corp. common stock for each share held. 
PidvBaitimore, Md) ..... “coe .. Jan. 2 Dec. 23 | Rosedale G M, * danse 3% .. Dee. & Hov. a5 | COtunee Coeee © lav (on pa) me & tno = : 
riget at i dat pt SG dan 2 Bee 8 Ratintn, te, BL Be Beef Nor 2 | anion "United ‘heatra™ OS DIVIDENDS, 
. 4 ec. 31 Nov. 30 a Se ee, ee : ——— 
Ferro Enamel Corp...... .20c g Dee. * pee. » a ly —_ a OR. ‘: 3 oe. = a. be Keystone Watch Case... _. $1 .. Dec. 20 Dec. 10 E. I. DU PONT DE NEMOURS & CO. 
7 s — Reveeren ss $175 Pa Dec. 2 Nov. 20 s M A Sure Resreweeeeese "12%e Q Jan. 2 Dec — of the Woods Miliin ei - ‘6 Nov. % Wilmington, Delaware, November 18, 1935 
A... Y @ignai... 22... Q@ Jan. 2 Dec. 10 | Scott Paper ...020000000.. Se Q Dec. 31 Dee. 17 | wePenan sions pt as. me: 58 Oy. e The Board of Directors has this day declared a 
Do Pf .----- ewe eens 50 Q Jan. 2 Dec. 10 | Behine ‘Chain Theatres, Inc, - - Melchers Distill, Ltd. ‘$2. dividend of ninety cents ( ) a share for the 
Goaman (H_C) Co Ist = 3. 50 Q Dec. 2 Nov.25 | $3 pf ................. Q ec. 2 Nov. 20 50c D 5 L 9 quarter on the outstanding common stock of this 
joldblatt Bros .. 37%c Q Jan. 2 Dec. 10 | South Calif id, “ita (Gai) patenouet Edison $7 BE $1.16 2-3 a4 - pec 9) | Company, payable in cash on December 14, 1935, 
Goodall Sec Corp.. ‘1 ...--50€ Q Jan. 2 Nov. 26 | PE, © nccsvccescss c¢ Q Jan. 15 Dec. 20 |! Monolith Portland Cement to stockholders of record as shown on the books 
Gordon Oil (O), B......-.- 25e Q Dec. 15 Nov. ° Bou Can Pow Ltd. 0% pf. -$1.50 Q Jan. 15 - 20 | % pf gee 2he Dec. 16 Nov. 30 | 0f the Company at the close of business on No- 
nl (C M) Lamp........ 10c .. Dec. 10 Dec. 5 | Sovereign Lite AssurCo #8... .. _  __ | fJentune Meter Ra nf Ss ; vember 27, 1935, and a special dividend of 1/55th 
es —.... P. “a5e Q Jan. 1 Dec. 16 | . 25% pf ctfs.......... $1.25 A Dec. 16 Nov. 30 2 ik tae Ga é 82 Nov. 25 Nov. 22 | of a share of General Motors Corporation com- 
BO TH. Bho cccccccvcese $1.75 Q Jan. 1 Dec. 16 Sussex KR. ......6-.-000. S Jan. 2 Dec. 13 Sadie ge, 62% Dec. 2 Nov. 23 mon stock for each share of common stock of 
Harrisbg Tr (Pa) .$5 S Dec. 2 Nov. 20 — Corp. .25¢ q =. _ z Nevada-Cai El pf .......... $1 Feb. 1 Dec. 30 this Company, payable on Doscaiber 27, 1935, to 
Honolulu Oil, Ltd. ..25¢ .. Dec. 15 Dec. 4 | OB a ceecreseeceeneige: : Dec. 31 Dec. 10 | Ohio Fin Co 8% pf......$1.50 .. Jan. 1 Dec. 10 the Compans “Gt the close of busines ~~ 
Hoskins Mfg ..........-+. 50c Q Dec. 26 Dec. 11 | Feb. 1 Jan. 10 | Peoples Thrift & Invest 27, 1935; also dividend of $1.50 a share on the 
Houd-Hershey, A ....... 62%c Q Jan. 2 Dec. 20 | SO Serre (Montreal) 7% pf... .87%4c Nov. 15 Oct. 31 | outstanding debenture stock of this Company 
Indianapolis Pr & Lt Q 16 Dec. 2 | S W Light & P $6 pf..... 50c Dec. 31 Dec. 18 payable on January 25, 1936 to stockholders of 
St 2 rere $1. 50 Q Jan. 1 Dec. 5 Q Jan. 1 Dec. 6 Truscon Steel pf ........... $1 .. Dec. 31 Dec. 16 record at the close of business on January 10, 1936. 
Do 6%% pf.. $1.62% Q Jan. 1 Dee. 5 Q Jan. 15 Jan. 2 {| Wisconsin Pwr & Lt 6% pf.75c .. Dec. 16 Nov. 30 . F. RASKOB, Secretary. 
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ADVERTISEMENTS. ADVERTISEMENTS, ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Monday. 






































































































































































—— =F 0 R E ! G a, FOREIGN SECURITIES (Cont.) GOVT. AND MUNICIPAL BONDS (Cént.) 
Key. Bid. Offer. All Key. Bid. Offer. 
15 Upper Austria 6 = .. 9 101 ° FLO ° 
Matured and Defaulted 15 Uniguay vamortization 5% and 6% - pm ARKANSA Ss 108 ~ neath aged nee, (iene - 
BOSE occ cccccceccccs esas 2 af r oy) way s. ( ) 
Dollar Bonds and Coupons 15 Varparaiso Water 6s, 1939..-...... o” te Municipals 168 Broward Co. Hway. ..- 15% 
15 Vienna 6s, 1952 e coves @ 89 Be Sold—Quoted rowar 0. o. 4- Ms 
M. Ss. WIEN & co. 49 Wurttemberg 7s, serial 31 32 paght— os 100 Clearwater 5%s or 6s, actuals, any 
SCHERCK, RICHTER COMPANY ein tog ‘SF 
Members Bi ¥,, Sgpurtlp Deters, 40s ALL Landreth Building ae oe Ge. BOGB....65 88 
25 , ; 107 Collier Co. Rd. 6s, ’40-47 83% 
Bat, 1919 nope ee eS 1397 Saint Louis, Missouri. 107 Collier Co, Road és, 1936 89 
BRANC Los ES Collier Co. /B @s..... . Ow 
— —_ 100 Collier Co. Hwy., és, 1940-50 83 
FOREIGN SECURITIES GOVT. AND MUNICIPAL BONDS (Cont.) 106 Collier Co., long Ow 
Key Bid. Otter. —— Key. Bia. otter, | Hee Bade Con Baas, fe, i8636.. a 
teel 7s, 1925-55... 87 90 ; ‘ 
13 Autioguia So. 1946. ee eee eg 26% 29% CARL MARKS & co., Inc. gree 106 Dade So. SD Ns. 5 se, Sts. 92” 
1£ Austrian Government 7s, 1957 89s NEW YORK CHICAGO s oon a 2: - oe . 107 Dade Co. S/D No. 2 old 5s or 6s 
18 Austrian dollar bond coupons — 2 32 Broadway 208 So. La Salle St. 85 Arkansas Pensions 2.4.78. se “gl RO -. S04F 
49 Brandenburg Elec. Power 6s, 1953. 27 28% S2 Ark H a a a a 107 Dede, 2 S/D No. 13 old 6s 
fh 9 geet errere 4% 16% Aransas Bway ritg., A. Wii 5503 % se CA... 93F 
15 Brazil dollar funding 5s, 1951...... 58% 59% ‘ =aneme LD - & aoe Hw. way.. fa 4“ sseeves 88 39 100 me. Beach gen’! 68, any mat.. 61F 
16 Brasil Se. 1806..........-eeceseess 15% 17% A ark sas H ay “es a th see so% b+ 4 107 Daytona Beach 6s, APDC . 66F . 
2 Rae Hee ani is ioe | OC AN AD AN | # Stammcdea catia tii Be | Ie pdb ben a iia’ : 
15 Budapest 6s, 1962 350 36 aw _ nM as tees som oe 11 DeSoto Co. Hwy. 5%s... 58F 
15 Buenos Aires scrip... .....-.:;..-- 46 45 | GOVERNMENT, MUNICIPAL & CORPORATION | 45 Arkansas Hway. Ase... 91 92 12 DeSoto Co. Hwy. bds. (10M)... OW 
15 Chilean Nitrate & Picdine Ss, "68... 66% 68% S jee Se. 4. | crocseee GR 106 DeSoto Co. 58 
99 Chilean Nitrate Se, 1068........... 2 aa" SECURITIES 64 Arkansas Hway. rfdg. 5s, Series A 90c_.. 107 DeSoto Co. Hwy. Sias- 6s 58%4F 
TH yD ny Fey k 7s, 1963 : ceeeee | O42 Private wire connection between New York, 63 Arkansas Road Dist. Rfdg. 3s, 4973 74 . aS FS ‘ine aoe 
15 Cuba Morgan serial 5%, 1934- 31.. 95 8 Montreal and Toronto 8 Arkansas Road ridg. ee “ 74% 5% is Be. Lamdendete tp. 0. ie 
15 Cuba Mtge. Bank 6s, Ser. 100 Ft. Lauderdale gen. 6s, any mat... 3144F 
15 Cuba Internal 5%, 1905 —_ ROYAL SECURITIES CORPORATION TE. Se ee 108 Ft. Lauderdale Harbor 3148 
49 European Electric rights ar sae % ly 100 BROADWAY, NEW YORK 53 Arkadelphia go eye S, 7% Ie 106 Ft. Lauderdale .... : 31 
15 European Mtge. & Inv. 7%, RECTOR 2-6660. BELL SYSTEM TELE. N.Y. 1-208 | 53 Atkins Sewer Imp. Dist. No. ees, Bae 107 Ft. Lauderdale Imp. - 31F 
Baertee BW .cccccccccsccesscvese 43 48 Athi Ww Pp. N “+ 108 Ft. Lauderdale imp. . 31 
153 Farmers National Mtge. 7s, 1965... 46 49 = _ Co. ‘Court O. 1........--- c- . 166 Ft. Myers ....... 55 
15 Ford Motors of France... 3% 3% CANADIAN SECURITIES enton Co. Courthouse wis... wy io? Ft. Myers imp. ...... 55F 
15 French 4s, 1917 ........ : 49% 51 DOMINION ISSUES: 4 Black Spice (Lawrence Co.) 30F = 107 Ft. Pierce Imp. 68. 25F | 
15 French 4%s, 1932, A. vesee 52m 54 : 53 Camden Paving Dist. ‘No. 9.....04. 75 107 Ft. Pierce Iniet Dist. és. 11) 2Bu%F °. 
15 French Premium 5s, 1920... see 66 68 147 Dom. of Canada 2%%s, 1945...... 97 $4 Fordyce Schools .................- 47¥ oe ll Glades Co. Hwy. 55 
oe id (a 147 Dom. of Canada 4s, 1960......... 1 106: 53 Grady , Watwks. Imp. Dist. No. 1 6s 40 ee 102 Glades Co. Hwy. wees (10M) 54 
147 Dom. of Canada 5s, 1937.......... 105% 105% = oe cee a 4 ogre he 50% i: adn o. ee 
. aie My 4 . — “| 106 Glades Co. ......... aa 
sSavalan Seourttsiog====| | Taevauses mesms: 88 Little Rock Highland Sewer Imp. "ae ine ; _ - 
a iad is ... @ g2 F . .. Dist. NO. 26 OS8............... ° 
Bonds and Stocks 147 British Coluimbia ne. NB cnc ; 36% 7% 52 Little Rock No. Hielghis WID No. 18 22F_ .. ior Teetonts Co. Hways. sir 
| 147 Manitoba 4%s, 1960 .............. 101% 102% 53 Little Rock Street Imp. Dist. No. : _ t a 
Est. 1926 | | 147 Nova Scotia “sige, =1883 10714 10814 ME ns sccdaacecoes ... 80 197 Hialeah Imp. ZnF .. 
| | 147 Ontario 44s, 1958 ........ a aw 5 64 Little Rock D/O Fundings 418... 5.60% -.. 107 Highlands Co, Road és 
| $63 Seco ee He TB] EARS Re DP Bsa asa s 
| 147 Saskatc! ewa. 4 SB... os ° 
m 4s, 1956. - 9% Little Rock Special Sch. Dist...... _— >, Active Market 
vEEBL IN FOREIGN ay CORPORATION ISSUES: 64 Little Rock Spec Spec. S/Ds, 1936-41. -4.00% ‘ ee 
H 2-1226 147 Brit. Columbia Pwr. Sigs, 1980... 103% 104% 34 Little Rock St. Imp. Dist. No. 508.98. 
30 BROAD a: Anover 147 Brit. Columbia Teleph. se, 1960. “108” 107 52 Long Lake D/D ........... ‘eh ee F L oO R I D A 
| Teletype, > WN. y. 44 147 Calgary Power 5s, 1960. 97 98: it PE > acc ccaccccenens . OW a 
a . cavasaseaieeniisiaigi ’ sz . % | 34 North Little Rock Schools 70F =: 
147 Canadian Int'l Paper 6s, 1949... .. 7 761% — tn fn na ie Municipal Bonds 
rr 5 937 ow BW 147 Canadian Rail & Harbor 6%, 1951. 41 42 53 lo. Little Rock Schools........... 71 * 
. eee On Es coupons. 147 Canadian Vickers 6s, 1947......... 9%, | 6 Pulaski County Jail 5s........... 4.00% .. THOMAS M. COOK & COMPANS 
1S German redemption loan w. 6 147 Consolidated Paper Sis, 1961. .... 31% 2 % Pulaski Go, Rd Dist’ No. 0 aot rtd. 88 Pe WEST PALM BEACH, FLORID 
7 oe ee a 2 22 Dominion Gas & Elec. 6%, 1945.. 83% 84 e ~~ PG ty t+ 4 Je wre oe 
ss Gorman cert, eee ts qgereceners. 33% 141 Dominion Gas & Elec. 6! 1945... 834 84 4 — _ Main St. Brd A. T. & T. - 82. Long Distance Ast 88 
wei 1 uke Price Power 6s, 1966........ 102% 103% | xe pyiaski Co Bdwy Main St Brdze = 
| @ A, ob 2% ad is] Int'l Paper & Pr. of Nfld. Ss, 68. 100% loi, | 58 Pulaski Co. Bdwy. Main St. Brae’ 4. a0 ¥ 106 Hollywood .. . 45 
iB ifunmatlen Gant. ¥ imp Gr. 70. i837 41°43 147 Montreal Island Power Shes, 1957.-103" 104 45 St. Francis Levee Dist. 5%s........ 104 101 Hollywood Impvt. 6s. 45%F 
: ungaria en z. 38 30 147 Nova Scotia Lt. & Pr. 1958..::102 103% 52 Salt Bayou D/D ............. eee OOF we 108 Hollywood Impvt. 4 
15 Hungarian Consol. Munic. 71s, w 147 Price Bros. 6s, 1943............... 88 89 85 Southeast Arkansas Levees........ 56 os oat Mates Suuke> és. = 
S muons De a Eek Be. Te 19.6 63.37. 39 141 Restigouche Co. 6s, 1948.......... 92 «93 = Se eee «°° a * 108 Hollywood Harbor ..... iil 31% 
15 Hungarian Italian Bank 2 Yitiat 0043 147 Southern Canada Power 5s, 1955..104 105 J UCU eee eeeeses lei Homestead 548-68 .... ... B4F 
15 Hungarian, Land Mortgage nstitute oy U. 8S. GOVT. AND MUNICIPAL BONDS lor Lake Co Ra. & Br. Dist. No. i... 75 
6 1.6 “*Parbenindustrie ‘shares. ...... 12% 13 ar yo 107 Lake Co. R/B Dist. No, 8-9-10. 70 
42 Italian 34% Loan ...... ee 40 Alabama, State of, any issue..... ow FLORIDA BONDS 100 Lake Wales 5¥s or 6s, act., any m. 54F 
15 Italian Consolidated GB. ccc nne saa5 4 40 a a Counties, all issues...... ' ie BR — Bn Inlet Dist chxetdes bed ee 
15 Lithuanian Liberty Loan 5s mniston, all issues ...........66+ Gay ec : . 
15 Lower Austrian Hydro- Elec. Pwr. 105 Bessemer, all issues .............. ow :. PIERCE - BIESE CORPORATION a ee = Se oe - 4% 
SNE en tneecer ecenensens 8 88 105 Birmingham, all issues me 47 Levy Co. Road Ms. . 87 
1S Mortgage Bank | of “Colombia au | sof Becatut any issue... ss JACKSONVILLE 47, Miami 2s, oat Bees ewess ow |. 
American shares ......... 3% tur, all issues ° e 8. eae e068 20 
49 Munic. G. & El. Recklinghausen 7s 30 sot ‘ 4 Dothan, any issue... Tampa Orlando Miami 102 Miami 5s (10M) ..... cone . 
15 National Central Savings Bank of 4 Gadsden, any issue Key Number 100. 107 Okeechobee Co Hways, APDCA. 43F 
' Hungary 7's, 1962 ............ 54 105 Gadsden, ali 3s 102 Palm Beach (Town of) (25M) ; 
15 Nat. Hungarian Ind. —— 7s, ‘®. rt) 50 4 Huntsville, any iss a a 107 Palm Beach Co. BPI 6s for 
15 Poland 6s, 1920-40, sma 78 80 105 Huntsville (City of), all issues.... OW .) FLORIDA: 108 Palm Beach Co. BPI. orse 45 
15 Reichsbank shares .......... “eee 19% | 105 Jefferson County, all issues....... re) a 1 102 Palm Beach Co. S/D No. 1 bonds 
15 Rima Steel Corp. 7s, 1955......... 53 4 Montgomery, any Sesue aera apapibaeaes bs peed Avon pose gen’l. 6s, 1956 A PDCA 25F .. I ee ow 
49 Roman Catholic oe. pu 105 Montgomery, all issues ..... 4 —_ om eececes tei i -- OW... 108 Palm Beach County Rd. & Schools. OW 
15 Russian Kerensky 5s, 19 % 1 4 Opelika (City of), al = issue...... cy y Co. H’way or Toll Bridge .... 66F .. il Panama City 6s, APCDA 43F 
15 Russian War Loan 5s, "id: 16... at I 4 Troy, any issue ............... ; a 102 Bradenton Bonds (10M) .......... oy .. 106 Panama City .......... 42 
42 Russian Impl. $ Loan 54s & 64s. 1 2 105 Troy, all la ert eee a 107 Bradenton 5%s-68 .............. _ SIF .. 47 Pasco Co. Highlands R/B 6s ow 
15 Styria 7s, 1946 ................. 100s: 102 4 Tuscaloosa, any issue ............ a. 107 Bradford Co. weeny weeed 6s . - & o. 102 Pinellas Co. Dists. (10M) .. 67 
15 Tyrol Hydro- Elec. Power 7s, 1952.. 78 80 105 Tuscaloosa, all issues..... ecececoe GW cc 60 Brevard Co. .... ow ; 11 St. Augustine 5s, 5%s, 6s Ow 












































The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
1—H. Knox & Co., 11 Broadway, N. Y -| 20—du Font, Homsey Co., Shawmut Bank; 42—M. S. Wien & Co., 25 Broad St., N. Y. Th R: 
Phone Digby 41389, 21 Stale St.,| rag Breton; ,precoe Capital 50; Phone HAnover’ 2-878. A.T.'T. ‘Tel: = Bldg. “Wichita, Phone 42808; L-'D. 
8950. ee above 186; T. T. Tel. WICH 12: 
2—Edwin Wolff & Co., 30 Broad St., N. ¥. ae 4 bo 1 Broadwa mM. ¥. . 
"Shene WAnever Onn. Bee Front | Phone _ EX, ‘eee 9-7460. y 43—Robinson & Co., Inc., 120 So. La Salle| 61—The Small. Milburn Co., First Natl. Bk. 

oe | 22-Chandler & Co., Inc., 1,500 Walnut St., St., Chicage. Phone State 0540. “9 ” Wichita, __ Phone L. D. 130; 
J , Philadelphia, Pa. "Phone Penny-| 44—Easland & Co., 49 Pearl St.. Marttord, . pe 
&—Lquten, Gorter & Co. 200 So, La Salle | packer 3500: N BArclay 7- 1638 Conn. Phone _ 20151 ; N. ¥. CAnal 6.| 63—Stifel, Nicolaus & Co., Inc., 

25—Gray, Snlllinglaw ‘@ Co., American 3250; A.T.T. Tel. HFD 27. See "Page Adams St., Chicago. "Ph. State 5770. 
ee & fn de al 310 Webb, Trust Bidg., Nashville, Tenn. Phone 768. 64—Utrusco Corp. Union National Bank 

Prone 36181, ATT Tel” Birmn’ham 6-5661 ; A.T.T.Tel. NHVL 22. 45—Bullin on-Schas & Co., First National Bidg., Little Rock. Phone 4-1247. 

95. Atlanta: 404 Rhodes Havert ee - & Hyams, 6i6 Common Stn A tev 4 mee- ——? y Phone 6-4360; 65—Loewi & Co, 5 ee oe ge. -— 

Bldg. Phone Walnut 2218, A.T.T.Tel. — . Memp. a eid ae 

ta 287. . Pe ny Cc. Wright & ,*% 49 Wall St.,| 85—Peltason, Tenenbaum & Harris, Inc., 
Pe . .t.. & Co. 326 Walnut St. *®"™ Grieams. "Phone Kaymond *” 3359; N. ¥. Phone HAnover 2-1166. za Beatmen’s Bank Bldg., St. Louis. 

Cincinnati. Phone Main 0560. 211 A.T-T Tel. NO 95. | 48-Herbert H. Blizzard & Co., 123 So. one Central 9626. 

E. Redwood St., Baltimore. Phone 20_Geozheran, Meeks & Co., 50 Pine St. Broad a Phils. Phone Pen. 6161 and} 9—The Bankers Bond Co., Inc., 4th and 

Piaza 7100. Noy Phone JOhn 4-4560. , Race - N. ¥., HAnover 2-4120. ay Se, , Louisyille. Phone L. D. 
7—Walter S. Place & Co., JS Qonazese St., =e & Co., South Texas Bank; 49—Herzog % Co. = Broad St., N. Y. 767. Ta oe eae 

Boston. Phone HUBba Bldg. San Antonio. Phone L.D. 323; Phone HAnover 2- “12286. A. T. T. Tel ‘ 

&—-Harder - Mengarelli, Inc., 602 State T.T. Tel. SA. 2. See Page 767. NY 1-84. See ab : co" | 98—Holt, Rose & Troster, 74 Arinity Finco, 

Tower Bldg” Syracuse, N. ¥. Phone| 31—Whitlock, Smith & Co. 1446 Penobscot se—Bead N. ¥. Phone WHitehall 4 

. on Morfit & rvey, Inc., 320 No. Page 767. 
°—Fuller,. Lruttenden & Co., 120 S. La Pos eg penrelt. —— ath St., St. Louis. Phone Central \60—Pierce-Biese Co 1,608 B tt_Natl. 

. “ . a 4 ian to J - 4 r arne a 
alle St.. Room 1252, Chicago. Phone| s2—Enyart, Van Camp & Feil, Inc., 39 So. 8116; A.T.T. Tel. ST Jacksonville, Fla. Phone 

Dear born (500; Milw., Marquette 3372; La Salle St., Chicago. . Phone Andover| 51—W. L. Lyons & Co., Kenyon me 5-3680; L. Fh: 47. A. T. & T. Tele. 

St. Louis, Chestnut 4640; Kansas City, 2424; A.T.T. CGO Louisville. Phone Jackson 1101; 3 JKVL 181. See above. 

Harrison 2501; A. & T., Chi. 35. 34—Vinson-Hill, Inc., Boyle Bild + | 217. See Page 767. | 102—Thomas M. Cook & Co., Drawer B-4, 
tin a Birathers. 3 Rector St., N. ¥Y. | Lisele Hock. "Kone 25174. 5. L.D. 1 +} ae Richter Co., Landreth Build- bs — Peeseh, Fla. Phone 8188- 
a — Cobee & “Biigne  Feetor PHY a —~ y ig Guo Inc., 4 ins; pO SS See i 105—Watking, yoy & Co., Inc., Wood- ‘ 

Jerse . 8 N. Y. one nover 2- , | 

Bergen 4-360. “A T'T-Tel. JOY 1596. | re 53—Walter R. Bass Co., 115 W. 4th St., ward Bidg., Birmingham, Ala. Phone 
15 08g athe, C6 tne.. 23 Bresdwa en £ Co., 25 Broad St., N. ¥. ee. ee & 6: AS. 106—Harrison, McCready & Co., 942-947 

a arks So., Inc., roadway, ane nover i - - 

N. ¥. Phone Digby 4-1530-45. 208 So. | 38—W. K. Co., Inc., 130 W. Com-,| 54—Winslow & Co., 49 Pearl St., Hartford. | 2 AT rT s- ree MMi "22 Phone 2-5128 

La See S.C icago. Phone a meree "St San Am Ashenie, qFnone Fan- Phone 7-3164. —_. >> 3: Co., 600 Ingraham 

6694 nin e 55—Seybolt & Seybolt, I Third os we Fl Ph 
16—Burnett & Van ‘Tuyl, 60 Wall St. 39—Lamar, Fe & Labouisse, 1,247 Bank Bldg. Springfield, tg "fs T. & T. Tel. SoM. “8 . 

— = oi nezer r 2-6622. Teletype ex Geant poe Bids. Re i ae 4-3111. , nse on es 

8. one Raymon 1 03— 
17Steel Iman & Birkins, 60 Broad St. 40-Clement A. Evans & Co., 1610 First | MJ. MeHale Co., 115 Broadway, N. Y. 5 Oty etre Bile, West Pale 
Ph. HAnover 2-7500. PRT NY L211. National Bank Bldg., Atianta. Phone “H. Be en en Se — 120 Want st 142—Randolph & ‘Co., 2 Rector St., N. Y. 
ee Page ‘ 58—C. * ** = 9 hone Digb -2960. A 
18—Outwater & Wells, 15 Exchange Place,, 41—C. H. B. Phillips & Co., Packard Bld 9 ¥. Phone ANdrews 3-8732. A.T.T. Tele N.Y 1158. alii 

Jersey City. Phone Bergen 4-8900; Phi iadelphia. Phone Rittenhouse Tal. i. 1-632. | 147—The Royal Securities Corp., 100 Broad- 

N. REctor 2-2881. Nwk., Market | N. .. REctor 2-4176. A.T.T. Tel|| 58—Putnam & Co., 6 Central Row, Hart-; way, N. Y¥. C. Phone Ector 2-6660. 

3 PHILA. 34. ford. Phone 5-0151. See above. 
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GOVT. AND MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
FLORIDA (Cont.): 

10C St. Augustine 54s or 6s, any mat.. 49F .. 
Be Ge, BRNO Gis ons ccc ccccceses 51% 
102 St. Lucie Co. Hway. bds. (5M).... OW a 
47 St. Lucie Co. R/B 6s.............. ry 59 
Be ee IE Givin e . cccccccscns's Mkt. Mkt. 
10@ St. Petersburg =, 6s, “any mats... 60F  .. 
47 Sarasota Co. Hw ee -Oow .. 
107 Sarasota Co. ware. APDCA. GF .. 
107 Seminole Co. Hways. 5%s.. . ye & 
ll Tampa Rfdg. 5s, 1947 ....... 9315 ; 
ee I I Og osc acccescccvees oe 

17 Union Co. Hway. 6s............... 

107 Vero Beach Imp. 6s. ery ow 

107 Volusia Co. R/B ybists. Lannea en gan Ow 

107 Walton Co. Hways................ 91 

102 West Palm Beach. “ena (10M). 30% 
GEORGIA: 

40 Georgia Municipals, “ issues. Ow .. 
17 Crisp Co. Hydro Elec. 5s.......... ow ‘ 


ILLINOIS: 


85 Drury Drainage, 
6s 


Rock Island Co. 


(1920 Dating). me ss 
32 Chicago Tax Warrants, all issues.. OW BW 
32 Chieago West Park 4%s, 1954, old. 95 97 
32 Chicago West Pk. Temp. Bd. Rcts. OW ‘ 
KANSAS: 
60 Kansas, State of ..... Ow 
61 Kansas, State vey all issues. ow 
60 Wichita .. Ow 
60 Wyandotte Co. Ow 





KENTU ICKY- 








MUNICIPALS @ SECURITIES 
W. L. LYONS & CO. 


Established 1878. 
Members New York on Exchange and Other 














ing Exchanges 
Kenvon BLDG., POUISVILLE, KY. 
Branch—Lafayette eee, Lgneatee. Ky. 
L. D. 217. POSTAL PHONE. 
KENTUCKY: 
96 Ky. Bridge Revenue 3%s, ‘45, No.8.104%  .. 
96 Ky. Bridge Rev. 3s, 1955, No. 9.101 102 
51 Ky. Bridge Rev. Proj. No. 3 3%s, 
SE ED Ko ascdsesandusoaeee 104% 
96 Ky. Bridge Revenue 4s, ‘50, am 5. 10414 104% 
96 Ky. State Instl. Wts., Ser. : 104 
96 Ky. State Institu. Wts. Ser. Aigghi ‘103% 104 
96 Ky. State Rd. War. 5s, Recent 101% 162% 
51 Kentucky State Warrants......... Ge ss 
Kentucky Municipals. any......... GW se 
51 Louisville 4s, 1266 (2M)........... --» 3.00% 








Tradl D = & Market Sts. ats mt 
rading Dep el. 
Thos Graham LOUISVILLE KY. “; Zur i 


KENTUCKY 
Municipal Bonds 


tHe BANKERS BOND ©. 














LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é Jones 
fete] ile] 7 aa 2°) 
ATET.NO.1BO TELEPHONE RAYMOND 1189 

(New Orleans 





LOUISIANA: 

27 Louisiana Serial g. Net 60... .10544 

27 Louisiana Hway, 5s, . OW 

27 Louisiana Hwy. 5s, 194 oF 45_ -4.00%4 

39 Louisiana Pension 5s, 1943-50 105 











27 Louisiana Port Com. "44s, 1950-60. 100% 101% 
2% Louisiana Port Com. 4%s, 1950-60.101 102 
50 Louisiana Port Com. siks, 1950-60.100 101% 
50 Louisiana Port Com. 5s, 1950-60. 103% 104% 
27 Louisiana Capitol Bldg. 4%4s,'45-50.1024 oe 
#5 Fenton D. D. Jefferson Davis Par.. so 
39 Jefferson Parish Parishwide 5s... 
$9 Lafourche Basin Levee Dist. 5s.. ow - 
27 Madison Parish Rd. 5s, 1945-50. ..102 104 
2” Natchitoches Parish Rd. 5s, °45-'55.102 7 
2% New Ori. Paving -, 1 934- . Se 96 98 
2% New Orleans =. 4s, 1950...... 10344 105 
39 Mew Orl. Ser. 4%s, 1953-62. . .102 se 
27 New Ori. Ser Sold 414s, 1950-60. ma 10814 
39 New Orleans Pub. Imp. 4s, 1942. - 
39 New Orleans Pub. Belt R. R. 5s. on 
39 New Orleans Pub. Belt = R. 4s ow ae 
27 Orleans Parish School 4%s, 1950-60.104 106 
Shreveport W. W. 5s, 1963........ 4.35% 








BERKLEY, MICH. 


Gen. Oblig—Tax Notes—Specials 


WHITLOCK, SMITH & CO. 


1446 Penobscot Bldg., Detroit, Mich. 
Telephone CH. 4900 








MICHIGAN: 

31 Dearborn (Grade Seepeee) 4} tas ‘ = 

$1 Detroit Waters _non-callable 

31 Grosse Pointe Park 5i4s..........- 240 ia 
31 Jackson Schools a Parke eed meneeice . ee 
31 Monroe Co. Roads .........+--++++ 99 100% 
31 Muskegon Refunding SN asian ir caer ro 
Sl Gt. Clair County ..cccccccccccccece 99 99%, 
31 Wayne Co. Airports 4%s, 1938..... 3.25% .. 
31 Wayne & Macomb R.A.D. No. 475.3.25% 

31 


Wayne & Macomb R.A.D. No. 481 
(Co. portion) 100 


MISSISSIPPI: 


85 Atchafalaya eee & hanes 

Dist. Yazoo Co. 6s....... 40F 
37 Gulfport, War. ....6.0.-ceescecccee 
50 Humphries Co. R/B Fdg 4s, 

SE ovina ceadnenud eh ned thas 80 
17. Pontotoc Co Few ved Dist. No. 3 

MS, 4/1/BB wicccccccccsevesces BW 
MISSOURI: 
85 New Madrid —?_ ™ No. 29, 40F 
85 Pemiscot Co. No. 8...........+.+- 26F 
NEW MEXICO: 
17 Santa Fe Imp. P/D 1932........... ow 
NORTH CAROLINA: 
17. Aulander, var. 51gS......---- sees. 52F 
17 Burnsvilie Wtr./St. Imp. 6s, 1948.. 32F 
17. Bryson . A Water 6s, 1946........ 45F 
7 , 1951 52F 
17 60F 
17 T9F 





GOVT. AND MUNICIPAL BONDS (Cont.) 



































































Key. Bid. Offer. 
NORTH CAROLINA ager “ 
17 Lexington Imp. 5s, 1944.......... Poe 95 
17. Marshville Imp. sis, “to4o- 41. : 48F 
17 Rockingham funding 5%s.......... Ow 87 
25 Rockingham (any iBeue} ow... 
17 Statesville ss © Bs sears ‘ 9914 
17 Stokes Co. funding ‘tue 39377 42. 94 
17: Wilkes County var. ........seeeees oe 
BD TR, Wee ccceccccccnsaccnens . 11F ° 
OHIO: 
6 Ohio Municipals, an 2600sseesese pad ° 
6 Cincinnati 4s, 44s, vey Pee es 
OKLAHOMA : 
61 — All issues oe 
i S=pcherhenere SG Tar 
lq Wewoka Oe, BE FOR. Bic cccescs 16F 
ae 
Algood St. Impt. 6s............... ow... 
25 Anderson Co. t:wy. 5s,2/1/51(1M). 4.30% 
25 Decatur Co. Fdg. 6s,4/1/var. (5M) BW 
25 Hamilton Co. Hwy. 4%s,8/1/57(1M) 4.00% 
25 Haywood Co (100% a.) 5s, 
9/1/50 (1M) -. 4.10% 
17 Kingsport 5i%s and 6s............. 104 as 
25 Knoxville rfgd. =~ on be bye ae Ke 4.75% 
25 Madison Co. Ewy. 4 1/47(1M) BW 
25 Monroe Co. Hway. (1 Oo Reimb.) 
ee 8 rrr aaa 4.25% 
25 Robertson Co. (any issue) . Ow... 
25 Rutherford Co. (any issue). Ow 
All 
TEXAS 
MUNICIPALS 
Bought—Sold—Quoted 
H.C.Burt & COMPANY 
Incorporated 
Sterling Building Houston, Texas 
TEXAS: 
61 Amarillo ..... 
30 Angelina Co. Road 5% 
17 Archer Co. Road 5s 
17 Baylor County AE iieseennae® ow... 
38 Bee Co. Road (10M).............. Cr a 
61 Brownsville 6% wts........... os 87 
3@ Calhoun Co. Road 5s.............. 97 BW 
50 Cameron Co. Rd. Ser. A-G ....... 69 72 
17 Childress City Sewer 5igs. ........ os 8TF 
17 Chhfldress Co. .....cccsccessscee ow... 
17 Corpus Christi 5s, c/d............. 72F T6F 
11 Corpus Christi Water Rev. c/d.... OW os 
50 Corpus Christi D. O............... TIF 
50 Corpus Christi — chew eeeuses oSF.. 
17 Dallas Levee Imp. 6, 6s,'40-42 .. 12F 
80 DeWitt Co. Road Dist, GBs. ccccess ow .. 
$8 DeWitt Co. R/D No. 5 or 8 (20M) OW _.. 
38 Dimmit Co. Road or Rd. Dist 10M)4. 60-11% .. 
30 Duval Co. Road 54s.......... 98 BW 
17 Foard Co. Rd. 5s, dated 5/1/27. .- pe 
17 Foard Co. Rd. 5s, dated 11/1/33. — 
$8 Ft. Stockton or ISD (10M)....... “ow... 
38 Goliad (City of) 6% —_ (25M). . .100 : 
17 Graham St. Imp. 5s............. -. 5.10% 
17 Haskell Co. R/ B. ie, * 1938-4 kab ase son w 
17 Haskell Co. C. H. Imp. 5s, ’38-51 .. BW 
17 Hidalgo County 2-5s R/B war.. 45 
30 Hidalgo Co. Spec. Rd. Dist. 54s. os 87% 
Prompt Bids for All 
TEXAS MUNICIPALS 
NEWMAN & CO. 
SAN ANTONIO, TEXAS 
L. D. 323 A. T. & T. Teletype 
8. A.2 
60 Hidalgo Co. Rd. Dists... ‘ - OW .. 
61 Hidalgo Co. Rd. Dist. No. 1 oe 57F 
60 Hidalgo Co. rfdg. bds. or wts.... Ow . 
17 Hutchinson County Road 5%s..... .. 4.65% 
Oe TR TE oa 0.5-00.0066 408000000668 Ow... 
30 Karnes Co. Road Dist. 5s...... Ow e 
88 Karnes Co. R/D —— 3, 4 or 5(15M) Ow : 
BS BOE Ce. WE. GB. 2 ccc ccccccvesece ow BW 
30 Live Oak Co. Road are 97 
> (ESS Sr Hr Ow 
$8 Menard Co. Rds. or Cthse. (10M) .4.50- 1% - 
17 Montague Co. .......cseee- Ow : 
BP BEE GR. cc cccecccevccccsccceces ow 
$0 Nueces Co. Road 5s...........-.-+ 94 
80 Nueces Co. Road 5%s.........- -.. 97% BW 
17 Port Arthur ISD 414s............. -- 4.10% 
838 Port Arthur cog (10M)......-4.50-1% .. 
17 Quanah funding 5\%s.............- ow BW 
38 Raymondville, Bx a due bds. or 
CRMB. CIGBE) «onc ccccccccccccvces ow re 
30 San Patricio Co Road Dist. 5s.... OW . 
88 San Patricio Co. R.D.No.3 or 5(5M) OW ... 
50 Sweetwater D/O 54s .........--.- 89 od 
17 Walker Co. Spee. Rd. 5s, J, 1953 .. 4.60% 
17 Walker Co. Spec. Rd. 5s, M, 1959 4.65% 
17 Wichita Co. 3- “7 “WID No. 1, 1958 77 79 
17 Wichita Falls 4%s to 5%s. G. O.... 76F 79144F 
17 Wichita Falls 4%s, 5s, ISD..... 71 ee 
17 Wilbarger Co. ............ ow 
50 Willacy Co. Road, No. 3 T5F 
SF arr Ow 
J 
MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 
LO EW! & CO. 
Ae a 
TELEPHONE TELETYPE 
DALY 5392 * MILW. 55 
JOINT STOCK LAND BANK BONDS. 
43 Denver 5s 961, 
43 Denver 5 ° 98% 100 
43 Illinois- Midwest 96% 
43 Oregon Wash 100 
Ge MIE TD oo tdiccssccveecen 954% 
Securities of the 
Utilities Power & Light System 
Bought—Sold—Quoted 
HAMMONS & Co. 
Incorporated 
120 Broadway, N.Y. Tel. REctor 2-4400 
Philadelphia Chicago Portland, Me. 
Boston Los Angeles 
PUBLIC UTILITY BONDS 
1 Austin St. Ry. 5s, 1936............ 20 23 
22 Central Gas & El. Co. 54s, 1946.. 70 71 





45 


BSVSLEN ELV. VES.gesegrervye. 


- ww 
—rAx 


45 















PUBLIC UTILITY BONDS (Cont.) 
Bid. Offer. 
Central Gas & El. Co. 6s, 1946 73 7414 
Chicago, Aurora & Elgin 6s, 1951 6 7 
Cities Serv. Co. deb. 5s, 1958,63.69. 64% 65 
Community Pub. S. 5s, 1960 93 94 
Consolidated Cities Lt., Pr.«& 

Trac. ist In. 5s, 1962 ane 76 77 
Consolidated Traction of N.J.5s,'38 90 92 
Cooper River Bridge 6s, 1958 34 
Crescent Pub. Svc. 6s, 1954 28F 31F 
Dallas Gas 6s, 1941. ‘a 104 
Dallas Ry. & Term. 6s, 1951 78 80 
Dunham Pub. Svc. rfdg. 7s, 1949..101% 102% 
Grand Rapids Ry. 7s, 1939 10% 12 
Hamilton Gas 6%s, 1932 23 
Houston Elec. Co. 6s, 1935 64 66 
Indiana Central Tel. 54s, 1938 38%, 40 
Indiana Gas Utils. 5s, 1946 91 94 
Iowa Electric Co. 5%s, 1949 Ow 
James River Bridge 6%s, 1958 29 30 
Kansas Power & Lt. 4%%s, 1965 103% 
Kentucky Pr. & Lt. 5%s, 1948 87 89 
Laclede Gas Light 6s, 1942 75 77 
Lake Shore Gas 5is, 1950 801%, 82} 
Lehigh Val. Trans. ist 4s, 1935 8116 83k 
Lehigh Val. Trans. 4s, 1935 79 81 
Louisville Ry. Co. ist 514s,’40(10M) . 10214 
Louisville Ry. gen’! 5s, 1950 60 
Malone Lt & Pr. 5igs, 1956 1021, 104 
Memphis Street Ry., A, 3-5s, 1945. 67% 70 
Memphis Street Ry., B, 3-5s, 1945. 47 39 
Minnesota No. Pr. 6s, 1944 98 98 
Missouri River Sioux City Brdge 

Ist 6s, 1953.... ; 91 
Montana Dakota Power 5's, 1944. 89144 90 
New Jersey & Hud. River Ry. & 

Ferry 4s, 1950..... 564, 58% 
New Orl. City & Lake R R. 5s,’43..100 102 
New Ori. City, Lake R. R. 5s, °43 OW 
New Orl. City R. R. Genl. Mtge 

Ss, 1043 .... es ‘ 98 100 
New Orl. City R. R. gen. 5s, '43... OW 
New Orl. Pub. Serv. 4i%s, °35, bds 

or c/d . ‘ ‘ 75 
Newark Gas Co. 6s, 1944 ES 21% 123 
Northern Elec. No. Paper Mills 

5s, 1948 ..... 87 8714 
No. Elec. No. Paper Mills 6s, '43.. 79 
Northern Texas Elec. 5s, 1940 9% 11% 
Oregon Washington Wat. S. 5s, ’57 86 87 
Pinellas Water Co. 514s, 1959 (5 M) 96% 9714 
Portland R. R. 5s, 1945 85 86 
Public Service of N. J. 6% per 

petual ctfs. 132 133 
Public Utility Cons. 6s, 1938 30 32 
St. Joseph Gas Co. ist 5s, 1937 9514 97 
St. Joseph Ry. Lt. Ht. & Pr. ist & 

ref. 5s, 1946... 99 10¢ 
Salt Lake & Ogden 5s, 1934 5% 

Salt Lake & Utah 6s, 1944 6 8 
Sandusky Bay Bridge ist 6%s, '42 101 102% 
Sioux City Service 6s, 1951 le 
Southern Utah Pr. Co. 5i4s, 1960 91 92 
Southern Wis. Elec. 5s, 1956 102% 103% 
Southern Wis. Power 5s, 1938 -1054%4 106 
Spruce Falls Power & Paper 5is 881, 
Syracuse Rapid Transit ist 5s, '45. 17% 18% 
Telephone Bond & Share 5s, 1958 79 80 
Tenn Eastern Elec. 6s, 1955 OV 
United Ry. (St. Louis) 4s, actuals 26 28 
United Ry. (St. Louis) 4s, c/d. 25 27 
Vicksburg Bridge & Term. 6s 1958 47 49 
Va. Pub. Serv. ist & Rfdg. 63,'52.100% 101 
Western Public Service 5%s, 1660 88ig 89%, 
Wisconsin Elec. Power 5s, 1954 105%, 106 
Wisconsin Gas & Elec. 5s, 1952 106% 107% 
Wisconsin Hydro Elec. 5s, 1947 9314, 94 
Wisconsin Michigan Power 4%s,’61.1051%4 106 
Wisconsin Michigan Power 5s,’57....105%4 106% 
Wisconsin Minn. Lt. & Pr. 7s, '47.106% 107% 
Wisconsin Pr. & Lt. 5s, 1961 
Wisconsin Pr. & Lt. 6s, 1952 
Wisconsin Pub. Serv. 5s, 1942 7 
Wisconsin Pub. Serv. 5148, 1958 f 53%, 
Wisconsin Pub. Serv. 6s, 1952. 106 106% 
Wisconsin River Power 5s, 1941 105% 106 
Wisconsin Valley Elec. 5s, 1942 103 104 
Wisconsin Valley Elec. 54s, 1942..103% 104% 
Wisconsin Valley Pr. 514s, 1950 103 104 — 

RAILROAD BONDS 
American Refrig. Transit Equip. 5s OW 
Bangor & Aroos. (Medford), 5s, *37.109% 
Bangor & Aroos. (St. John), 5s,’: 2 113% 
Bangor & Aroos.(Washburn),5s, "39 112 11344 
Boston & Lowell R. R. 5s, 1936...100% 100% 
Carolina Central 4s, 1949 47 50 
Chicago & Ill. Western Gtd. 6s,'47 101% 
Florida Central & Peninsular 5s,'43 48 51 
Ft. Dodge, Des Moines & So. 5s,’38 3 41, 
Georgia & Alabama 5s, 1945 15% 17% 
Gulf Terminal ist 4s, 1957 7914 83 
Maine Central 4%s, 1960, w. i 8 53 
Maine Central 4%s, 1935, stpd 74F 7644F 
Maine Central 5s, 1935, stpd 74F 764F 
Maine Central 6s, 1935, stpd 74F 7644F 
Mobile & Birmingham R. R. pr. In 

5s, 1945 (small). 78 83 
Portland R. R. 5s, 1945 8544 86% 
Raleigh & Augusta 5s, 1931 . 60 
Raleigh & Gaston 5s, 1947 55 
Seaboard, Atlanta & Birm. Div 
4s, 1933 ceveseoos ° 15 18 
Seaboard Air Line Rec. ctfs. 2s,'45 44 46 
Seaboard Air Line Rec. ctfs. 4s,’40 60 65 
Seaboard & Roanoke 5s, 1931 48 51 
South Bound R. R. 5s, 1941 20 3 

REAL ESTATE SECURITIES 
Bankers Bidg. (Chi.) LTC ‘ 9514 
Barrington Court Apts. inc. 5s.'42. 37 41 
Boston Postal Serv. Station 5%s,'38 68 
Brown Hotel of Louisville ist 5s,’49 a 97 
Brown Hotel 2nd income (5M) 

Brown Hotel of Louisville i 6s,’49 36 38 
Cigar Stores Realty 5%s, 1949 92144 93% 
Clay (Henry) Hotel inc hoe 36 3814 
Colony Court Apts. 6s 22 25 
Cumberland Apts. income c/d 3244 
Dixie Term. Bldg. (Cinn.) 5% LTC.101 

Gair Realty 5s, 1948.... 83 85 
Hotel Governor Clinton 68,’48, ¢/d. 18% 19% 
Insurance Exchange Bidg. 6s, 1943 71 

Karp Euclid Props. ist Lshd. 7s,’29 BW 
Kentucky Hotel gen. 6s, 1947 (5M). 43 
Lancaster Apts. 43 
Majestic Hotel (Hot ‘Springs, Ark.) 

Pe MN. 6 0-06:6.4.050645400006600 45F 
New Ocean House 6%s, 1946 63 
165 Broadway 7s, 1941 2214F 
Penn. Mercantile Prop. 5%s, 1948 29F 32F 
Poli New Eng. Theatre 5s, 1983 11 13 
Regent Apts. 64s. 17 20 
Ritz Arlington Trust 6s, 1946 47 
Roosevelt Apts. (Boston) 6%s 10 
Saenger Theatres ist coll. 6%s, 45. 93 96 
Shillito (John) Co. 6%, LTC......108 ‘ 

S. E. Cor. 16th & Walnut Sts. 6s 

(Phila. ) 27F 
Southern Hotel Co. ist 6s, 1953 98%, 100 

PUBLICATION SECURITIES 
Boston Herald Traveler 291 31 
Hartford Times, Inc., com. 20 23 
Hartford Times, Inc., pf 51 52 
Hearst Brisbane 6s, 1938. 97%, 
Memphis Commercial! Appeal, Inc., . 

i SRP 98144 100 
Time, Inc., com 126 131 













































































- > 
a > 
‘ cA Market for > 
« id 
< . 
: Defaulted Bonds * 
4 > 
& 7 
4 » 
| DUNNE & CO. : 
< 
4 * »> 
, Members New York Security Dealers Assn. 4 
7 20 Pine Street, New York John 4-1360 - 
tue » 
INDUSTRIAL AND MISC. BONDS. 
Key Bid. Offer 
99 Adams Express 4s, 1947......... 98 99 
58 Alabama By-Products Ist 6s, 1955. 60 
99 American Type Founders 6s, 1940 72 73% 
142 American Sealcone 6s, 1939...... 70 
99 Arnold Print Works 64s, 1941.. 57 60 
40 Atlanta Laundries, Inc., 64s, 1943 16 
99 Barnhardt Bros. Spindler 6s. 70 75 
58 Brown Paper Mills 1st 6s, 1944. -102% 
63 Brown Paper Mills deb. 6s, 1939...101 102 
36 Budd (E. G.) Mfg. 6s, 1941 85 88 
1 Central Ry. Term. & C. 8. 6s, 52. 5 6 
8 C “ham pion Paper ist 6s, 1945.... 80 
142 Cheney Bros. 5s, 1937. 2 24 
56 Cuban Tobacco 5s, 1944 55 
1 Distribution Term. & s. 618... 13 15 
7 Eastern Mfg. 7s, 1938......... : 46% 48 
1 Elk Horn Coal Co. 64s, ee 28 30 
86 Gair (Robert) 6s, 1972. p 93 9514 
28 Godchaux Sugars, Inc., ist ‘6s, *47. 101% 
6 Griess Pfleger Co. Ist 5s, 1942 M0, 
42 Grocery Store Products 5s, 1944. - 40% 42 
$2 Hines Land & Timber @4s.......... WwW 
60 Hinkle (Allen W.) Co. (Wichita) 
OF eet . t 
6 Indiana Limestone Co. ’ 6s, 1952... . 16% 
99 Kelsey Hayes Conv. 6s, 1948.. ..118 121 
1 Layne & Bowler 6s. 1937 33 
42 National Radiator 5s, 1946... . 34% 35% 
86 National Terminal 6\%s, meg 64 661, 
20 North Terminal Corp. 6\%s, 1945. 11 
142 North American Cement 63s, 1953 19 20% 
& Oswego Falls Corp. Ist 6s, 1941. 93%, 94% 
i Parker Young Co. 6%s, 1944....... 21 23 
99 Scovill Mfg. 5%s, 1945.......... -105% 106% 
8 Smith (L. C.) & Bros. ist 6s,’39...101% 102 
86 Standard Textile 6\4s, asst. & c/ds. 15 16% 
41 Stanley Rowland Clark 6s, 1946. . 8014 
$9 Starrett Investing 5s, 1950...... TY, 28 
99 Susquehanna Silk Mills 5s, 1938 234% 23% 
8 Taggart Bros. 6s, 1944............ 83 87 
99 United Merchants & _— 6s, 1945. 90 9114 
56 Walworth 4s, 1955, w. i........... 58% 594; 
22 Woodlawn Farm Dairies sigs. 4 ow 
99 York Ice 6s, 1947 91 92, 
Bonds & C/D 
. . 
Steelman & Birkins 
60 Broad St., N. Y. HAn. 7500-5973 
Teletype N. Y. 1211 
COAL COMPANY BONDS 
48 Buffalo Creek Coal & Coke 6s. 40 
48 Colonial Collieries 6s, 1944.. 844F 
48 DeBardeleben Coal 6s, 1953. 8F 9F 
48 Franklin Co. Coal 7s, 1949, 10F 
48 Keokee Consolidated Coke he. 1959 83 
48 Logan Co. Coal 7s, 1942.... . 30F 
48 O’Gara Coal 5s, 1955........... OF 11F 
48 Old Ben Coal 7s, 1953......... . SF 54F 
4% Shamokin Anthracite Coal 7s...... 2F 4F 
41 Temple Anthracite Coal 6\%s, 1944. 2\%4F 4F 
48 Temple Anthracite Coal 6\4s. 24F 4F 
RAILROAD STOCKS 
2 Alabama Great Southern com. 42 4314, 
2 Alabama Great Southern pf. 60% 63 
40 Atlanta & West Point R. R........ OW 
2 Chicago, Burlington & Quincy. a 80 
2 Cincinnati, New Orl. & Tex. Pac. .210 220 
2 Cin. Union Term. 5% pf....... 109 112 
#0 Georgia R. R. & Banking. . 165 170 
2 Northern Sec 45 50 
99 Pittsburgh & Lake Erie R. =. 69 70 
2 Virginia Railway com..... a> oe 85 
2 West. Maryland ist pf. . 66 70 
H-R & T 
Railroad Stock 
Bought and Sold 
OSES Invited. 
OSES 1914 
Members: N. Security Dealers Assn 
RS Exchange, Inc. 
74 Trinity Pl., N. Y. C. WH. 4-3700 
GUARANTEED RAILROAD STOCKS 
2 Alabama & Vicksburg............ 74 78 
40 Atlanta, Birmingham & Coast R. R. 
eer ore are 77 R01 
2 Cleveland & Pittsburgh 7%. . 83 85, 
2 Cleveland & Pittsburgh 4%. . 48 51 
2 lllinois Central leased line. 51 54 
2 Lackawanna R. R. of Ny J. 75% 78 
2 Morris & Wssex ...2.cecvcccssevee 621, 6414 
2 New York, Lack. & Western.. 92 944% 
ZS WOrtherm Camtral .0..cccccccssecess 95 97 
2 Pittsburgh, Ft. W. & Chi. com....160 
2 Pittsburgh, Ft. W. & Chi. pf. 175 179 
2 Rensselaer & Saratoga............ 101 104 
2 St. Louis Bridge ist pf...... .145 150 
2 St. Louis Bridge Co. 2d pf..... 72 75 
40 Southwestern R. R, Co. gtd. 5% -OW BW 
2 Tunnel R. R. of St. &<" eee 145 150 
2 United N. J. R. R. & Canal.......250% 253 
BANK STOCKS 
ATLANTA: 
40 First Natl. Bank of Atlanta.. 2544 +27 
BOSTON : 
i First National Bank......... 43 45 
1 Second National Bank............. 110 ee 
1 National Shawmut Bank....... 5 27% 
CHICAGO: 
32 Continental lll. Nat. Bk. & Trust... 94 95 
32 First National Bank.............. 181 185 
$2 Harris Trust & Savings Bank..._- 260 275 





Continued on Next Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





BANK STOCKS (Cont.) 
Key. Bid. Offer. 


JERSEY CITY: 
18 Commercial Tr. Co. of N. J. com. 


MEMPHIS, TENN.: 
45 Union Planters Natl. Bk. & Tr. Co. 22 22% 


MILWAUKEE, WIS.: 


45% 47% 


65 Marine Nationa! Exchange Bank.. 35% 37% 
65 Marshall & lisley Bank... 15 16 
64 Wisconsin Bankshares . eo 4X, 


NEWARK: 
18 Fidelity Union Stk. & Bd. Co. com. 8% 10 
SPRINGFIELD (Mass.): 


36 «6Springfield Safe Dep. & Trust. 40 45 
52 «Third Natl. Bk. & Tr. 185 
33 Union Trust .. ‘ (eacdene Oe 45 





Specialists in: — 
HARTFOR D- 
Insurance Stocks 


| CONNECTICUT 
| 


Industrial Stocks 


GASLAND & COMPANI | 


INVESTMENT GECURITIES 
| 49 PEARL STREET, HARTFORD, CONN. 
| Hartford Tel. New York Tel. 
2-0151 CAnal 6-3250 | 
——— = PP, Teletype MVD 








INSURANCE STUCKS 


#4 6 Aetna Casualty & Sur. Co.... - 108 114 
44 Aetna Fire Insurance Co... ‘ 56% 

59 Aetna Fire Insurance . . 46% 57 
44 Aetna Life Insurance Co... . 35% 35% 
39 Aetna Life Insurance Co. 35% 3% 


1% American Ins. Co. .......... 154 15% 

44 Automobile Ins. Co. 

51 Comwith. Life Ins. Co. com. eente sh) .. 33 
39 


44 Conn. Gen. Life Ins. Co........ % 4 
59 Conn. Gen. Life Ins. Co.. 39% 40 
1% Eagle Fire Ins. Co..... osee 3% 3% 
18 Firemen’s Ins. Co. oesccstes 12% 13% 
#4 Hartford Fire Ins. Co.. eutemestae 79% 
59 Hartford Fire Ins. Co.. 79% 980 
44 National Fire Insurance. Sie eae a ae 72% 
5® Nationa! Fire Insurance........... 72% 73 
65 Northwestern National ces seeees 142 146 
77 Ohio National Life Ins. com....... 19 as 
GB Cbd Lime Life .... ccc cccccccccess 15 16 
2% Pan American Life Insurance Co.. 18% 20 
44 Phoenix Fire Ins. Co. ee .. 90% 91 
38 Phoenix Fire Insurance. 90 


90 
36 Springfield Fire & Marine ins. Co.139 143 
44 Travelers Ins. Co 633 638 
39 «Travelers Insurance Co. 


JOINT STOCK LAND BANK STOCKS 


. 637 642 


43 Atlanta com. ..............+.- cow ae 36 
17 Atlanta Lécéeveemeccehveevduetduedd 24 ee 
17. Atlantic ........ énteedatenceceee ae «4 
48 Burlington ee oe 70 
17 Burlington 70 
17 Dallas 71 
17 Denver 18 
43 Denver 19 
1? Des Moines 89 





17 Farm paoregeae SEAS. - a aie ae 12 
na 


BF WOGR COPOEERS 2... cc ccccccccccccess 14 18 
3 First Texas Br habntaNagas 28 
Se EEE nactcsddcocoscavaces 14 18 
Greensboro com. ....... 45 
17 Greensboro ...........-+.++. 40 70 
17 New York Seeeeeedsewnceees 24 28 
SENG ios s0ksecesecens 24 27 
48 North Carolina ............0.00005 25 27 
17 Oregon-Washington ..............- 24 29 
$ Pacific Coast Portiand com....... 25 29 
89 Pemmaylvamia .......csccccccccsess 24 26 





JOINT STOCK LAND BK. STOCKS(Cont.) 


Key. Bid. Offer. 
17 Potomac +e eeuicgevaccenenine 30 

$ San Antonio com.............+..+. 56 57% 
£9 Gan Antonio ........ccscccescces . 59 
43 San Antonio .. juudceedauenwas . 56 59 
8 Union Detroit com....... <tagerea ae 16 
17 Union of Detroit ..... 6096s eevee 16 
17 Virginia-Carolina ................. “e 

oe eee T5¢ 90c 





| ACTIVE MARKETS 


| INVESTMENT TRUST SHARES 
| BAAR, COHEN & CO- 


Members New York Stock Exchange 
120 Broadway 1 Montgomery St., 
New York. _ samy City, N. J. ° 

















INVESTMENT TRUST SECURITIES 
17 Affiliated Investors 54s. 1949.... 71 











17 Affiliated Investors pf........... 12 16 
17. Aldred Investment Corp. 44s, 1968 50 53 
17 Aldred Investment Trust 4%, '67. 61 63 
99 Aldred Investment Trust 4%s, 1967 61 63 
17 Aldred Investment Trust com..... ae 
17 Alliance Inv. Corp. 5s, 1949. . 91 - 
17 Alliance Inv. Corp. com........... 2 2% 
17 Alliance Inv. Corp. pf...........- 40 $s 
99 American British & Contl. 5s, '53.. 99 100 
17 American British & Contl. pf..... 36 

17 American Capital Corp., A com... 2% 4 
17 American Capital Corp. ‘‘B’’ com. 30c 50c 
17 American Capital Corp. $3 pf..... 24 26 
17 American Electric Secs. part pf... 2% 414 
17 American & General Secs. ‘‘A’’... 10 ll 
17 American & Genera! Secs. ‘‘B’’. 1 
17 American Insurancestocks — un. 3 4 
17 Bankers Investment Trust co’ 4 44 
17 Bankers Investment Trust 4 ee 
17 Bankers National Investing” “iat: 2 oe 
17 Bond & Share Trading ‘‘A’’....... 6 
17 Bond & Share Trading pf.......... 16% .. 
17 British Type Investors, ‘‘A’’...... 38e 43¢ 
17 Capital Administration ‘‘B’’ com. 2 2% 
12 Century Shares Trust............. 26% 27 
17 Chain & General Equities com. 1% =... 
17 Chain & General Equities pf 

17 Commonwealth Securities com 25¢ 
17 Commonwealth Securities pf. . 16 18 
16 Continental Securities deb. 5s, 1942 88% 90 
17 Continental Securities 5s, 1942.... 89 90% 
99 Continental Securities 5s, 1942... 89 90% 
16 Continental Securities $5 pf........ : 36 rie 
17 Continental oa | ee 36 38 
17 Continental Shares pf............. 4% 5 
12 Corporate Trust Shs. Modified 2.9% 3.00 
12 Diversified Tr. Shrs., C........... 4.00 4.05 
12 Dividend Shrs. ............... --» 1.54 1.56 
17 Domestic & Foreign Inv. 54s, "47 24F.. 
Se ME MEE sctccnecnccctendscues 36 36% 
17 Equity Corp. oo eccccceescccccces 6% 37% 


pf 3 
17 First Investment Co. A (Concord, 
49 Fourth National Investors wts..... ”% 
12 Fundamental! Investors . 2. 
17 German Credit & Inv. ee om. 16 
17 Guardian Investment Trust 90c 
17 Guardian Investment Trust om - 22 
54 Guardian Investment Co. com a * 
54 Guardian Investment Co. pf.. 
17 Guardian Investors $3 pf.... 
17 Guardian Investors $6 pf. 
12 Incorporated Investors ..... 
17 Inland Investo 
17 International Securities ‘‘A’’ com. % 1 
17 International Securities 6% pf.... 46 48 
17 Investment Bond & Sh. 5s,’47 w.w. 55 60 


erm 
@*. nw: 
RF 








17 Investment Co. of Amer. 5s, °’47.100 101% 
17 Invest. Co. of Amer. $10 par com. 34 a” 
17 Investment Co. of Amer. pf....... 34 - 
12 Massachusetts Investors Trust .... 24 244 
4 New York & Foreign — pt.... i 14 
North American Trust Sh., 1956... 3.03 3.06 
i Old Colony Investment Tr. 4%, 47 82 wa 
17 Old Colony Investment Trust...... 4 
17 Old Colony Trust Associates...... int 13 





INVESTM’T TRUST SECURITIES (Cont.) 
Key. Bid. Offer. 
17 Pacific Southern Investors ‘‘A’’... Tig 9 
17 Pacific Southern Investors ‘‘B’’.... % 1% 
17 Pacific Southern Investors pf...... 41 43 
12 Quarterly Income Shares.......... 1.48 1.50 
17 Reliance International pf......... 36% 37 

17 Reserve Investing com............ 14 

17 Reserve Investing pf.............. 84 es 
17 Reynolds Investing 5s, 1948....... 81 83 
99 Reynolds Investing 5s, 1948....... 80 82 


17 Second Intl. 
99 Second Intl. 


Securities Corp. 
Securities Corp. 


58,48 95 96 
58,48 95 96 


17 Second Intl. Securities Corp. pf.... 39 41 
17 Second Intl. Securities Corp. ‘‘A’’. 2% 3 
17 Shawmut Bank Inv. Trust 5s, 52. 85 


17 Shawmut Bank Investment Trust. 5 6 
17 Standard Investing $5.50 pf., w. w. 31 34 


17 U. S. & British Intl. 5s, 1948. - 94% 6 
99 U. S. & British Intl. 5s, 1948...... 93 94y 
17 ‘+U. 8S. & British Intl. “‘A’’....... og 1 
817: U. &. & British Intl. pf........... 15 17 


PUBLIC UTILITY STOCKS 








— Rend Gas El. 


& Traction 
a 


Springfieid ‘Gas BE sccccce 9 
Syracuse Ltg. Co. 6% pf. : 
. & Rys. 6% pr pf..... 
United Lt. & Rys. 6.36% pr. pf... 





@ Comm. 14. & Pr. GOMs.......ccccecs 65 
41 Duquesne Natural Gas pf......... 61, 
142 El Paso Natural Gas 7% pf....... Ss 
16 Empire Dist. Elec. Co. 6% pf...... 41% 
3 Federal Elec. Co. 6% pr. pf....... 20% 
22 Gen. Water, El. & G. * Ae , 35 
40 Georgia Pr. Co. $6 pf............. BW 
H Hartford spastete Sy Co.. ; oe 69% 
4 eo ... SS oo 
nt til. Corp. 1. 75 ta” ; 
22 Intl. Util. Cp. $3.50 pr. pf.. ‘ Pia 
16 lowa Southern Utilities Lj pf.. 58% 
60 Kansas Gas & Elec. 7% ics 
61 Kansas Gas & Elec 1% oh 
60 Kansas Gas & Elec. $6 pf. 
61 Kansas Gas & Elec. 6% pf. 97 ‘ 
45 Memphis Pr. & Lt. Co. $6 pf..... 75 78 
45 Memphis Pr. & Lt. Co. $7 pf..... 82 84 
65 Milw. E. R. & L. 6% pf (192i). 85 87 
3 Miss. Valley Util. $6 pr. pf....... 36 37% 
8 New York Pr. & Lt. 6% pf........ 93 94 
8 New York Pr. & Lt. 7% pf 101% 102% 
ff js "er 101 102% 
ss Oklahoma Natura! Gas com. & pf. O BW 
bod 
a 
3 
3 
8 
8 
3 West Texas —, ‘Co. $6 pf. 
55 Western Mass. Cos............ P 
65 Wisconsin Gas & Elec. 6% pf. . 91 
65 Wisconsin pg Power 6% e.. - 93 
65 Wisconsin Pub 6% pf. 72 75 
INDUSTRIAL STOCKS 
SE, ce mrenccdocsensvenewe 9 12% 
American Enka .................. 20% My 
American Hardware .............. 33 


American Mfg. pf 

Berkshire Fine p ~EXAEE, Asso. com 2 ay 
Berkshire Fine Spinning Asso. pf.. 27 = 
Bradley (Milton) pf 1 
Bristol Brass C 
Bunte Bros. com 
Chapman Valve Co........ 
Chapman Valve Mfg. 
Chapman Valve ‘gs 
Chicago Pon oy y. 
Stock Y: 








eSSSRR & — ~RASKLRLS_sse 


Colts Patent rire yee CM wccsces 45 46 
Dierks Lumber & Coal Co......... Ow .. 
 , 66.96d-cdne600sesseetes 65 67 
TT GE, cc cwcccsececs 13 15 
— Compress & Warehouse Co. s 
See recscocecessscceresesces od le 

Federal Geagecss & Warehouse Co. 
SEMiinekesbcewwes as -..-107% 109 
Finerioit. “Mfg.  ndccawcneouses 80 ae 
PE 2 Us eccccocscacconns 110 “<<. 
i ie ace nb ie Ceeveneecéice 24 27 
Gair (Robt.) com............. 6 7 
@  t*) eee 33) 34 
Garlock Packing com............. 3 33 





INDUSTRIAL STOCKS (Cont.) 


Key. Bid. Offer. 
142 General Optical pf. - 6% ™ 
32 Gillette Rubber Co. com - 6% 6% 
28 Godchaux Sugars, Inc., $7 pf --100% 103 
42 Golden Center Mines. ; % oe 
% Great Lakes S. S. 18% 19% 
55 Greenfield Tap & Dye pf ace 62 
55 Greenfield Tap & Dye conv pf..... 19 22 
29 Hampton Co. pf.... en ‘ 35 
82 Harris Hall & Co. w. i. . 18 ne 
55 Hodges Carpet ..... 18 , 
6 Indiana Limestone com........... 1% 
29 Industria! Cotton Mills pf so & 
29 Marlboro Cotton Mills - OW 2 
1 Merrimack Mfg. pf.... . 47 50 
29 Monarch Mills ....... 65 70 
36 Nationa) Casket ... 46 52 
40 Nationa! Manufacture & Stores 
Corp. ist pf.... «+» 23% F 
49 North American Rayon A & B. . 17% 18% 
142 North American Rayon A - 17% 18% 
% Norwich Pharmacal com. new 36 37 
65 Nunn-Bush Shoe Co. com.......... 21% 23 
% Oneida, Ltd., pf..... 30 32 
8 Oneida, Ltd., com..... 17% 19 
29 Orr Cotton Mills pf. aoae ae 
54 Peck Stow & Wilcox.. ‘oe 10 
22 Pennsylvania Glass Sand com. 144% 14% 
55 Perkins Machine & Gear pf . 50 
55 Perkins Machine & Gear com..... 8 12 
29 Piedmont Mfg. Co. . . -108 ee 
29 Ragan Spinning...... ~ as 
142 Rockwood Co. com.... . 24 26 
&4 Rogers Paper Cl. A... 6 9 
34 Russell Mfg. Co........ 24 26 
8 Schine Chain Theatres pf - 3 ay 
63 Simmons Hdw. & Paint Co. com.. 3% 4 
8 Smith (L. C.) Corona com. v. t. c. 19 20 
29 Spartan Mills......... .102 112 
28 Standard Fruit & S. S. Co. com. 5% 61, 
28 Standard Fruit & S. S. Co. $3 pf 28 31 
42 Tobacco Products (Del.) ($10 or. 22 25 
29 Union Buffalo ist pf.. 67 ?P 
42 United Cigar Stores com é< 30c 35c 
42 United Cigar Stores pf. - 184% 20 
42 United Cigar Stores pf. c/d - 18% 19% 
55 U. S. Envelope com. 99 ‘ 
45 «U. S. Envelope = : 123 127 
8 Utica Knittin . “a 
54 Veeder-Root, _ 69% 70 
142 Walworth Co. new w. i.. 5 5 
40 West Point Mfg. Co.............. Ow B 
t Whitman (Wm.) pf. a ae 75 
61 Wichita Union Stockyards com. 96 ‘ 
55 Wico Electric com....... - 19 
55 Wico Electric pf............ acico ke 
36 Worthington Ball A & B. --»» OW BW 





PORTFOLIO OFFERINGS 


These securities are held by 
banks and trust companies iden- 
tified by ‘key number. Bids 
addressed in care of The An- 
nalist will be forwarded the day 
received. 





WILL SELL: 


20 sh. Osborne Trust Co., East Hampton, N. Y. 
10 sh. Washington Casualty {nsurance Co. 

13 3/10 sh. Mexican Northern Rwy., 7% pfd. 

600 Nassau Suffolk Bond & Mtge. a, Co. 
142 sh. Nassau County Trust Co., Mineola, L. I. 
240 sh. Westchester Title & Trust Co. 

46 sh. A &. tw Insurance Co. of New York, 
25 sh. National Bank of Newburgh, N. Y. 

25 sh. Glen Cove Trust Co., Glen’ Gove, wm. 
200 sh. Security Title & Guaranty Co. 


PORTFOLIO No. 158 














Financial News of the Week 


Continued from Page 754 
poration. They also approved the elimina- 
tion from the charter of restrictions speci- 
fying that investments must be confined 
to securities of railroads and affiliated 
companies. 

McLellan Stores Company — Stockholders 
have approved a plan of recapitalization, 
providing for the issuance of new shares 
for the existing common and preferred 
stocks. The new issues consist of 75,000 
shares of 6 per cent preferred $100 par 
value and 1,000,000 shares of $1 par com- 
mon stock. 

For the outstanding 41,693 shares of 
preferred stock, on which accrued divi- 
dends amount to $21 a share, there will 
be exchanged one share of new 6 per cent 
preferred and one and one-half shares of 
new common for each share of the pres- 
ent preferred. Holders of the new pre- 
ferred stock are given the right to ex- 
change 11,693 shares on a pro rata basis 
into common stock, at the rate of one 
share for seven shares of common, thus 
reducing the senior issue to 30,000 shares. 

Holders of common are to exchange on 
a share-for-share basis for the new com- 
mon. Upon completion of the plan there 
will be outstanding 733,205 shares of com- 
mon, compared with 586,814 shares at 
present. 

New York State Mortgage Commission 
Upheld—Reversing a decision by New York 
Supreme Court Justice Faber, the Appel- 
late Division in Brooklyn upheld last 
week the constitutionality of the statute 
which created the New York State Mort- 
gage Commission and gave it control over 
certificated mortgage issues of corpora- 
tions under the jurisdiction of the New 
York State Banking Department. 

As a result the commission may take 
control immediately of mortgage-certifi- 
cate issues of the Westchester Bond and 
Mortgage Company and the Guaranteed 

Mortgage Company of New York. It also 


paves the way for the commission’s inter- 
vention in the Prudence Company and the 
Nassau-Suffolk Bond and Mortgage Guar- 
anty Company, both of which are seeking 
reorganization in the Federal courts under 
Section 77b of the National Bankruptcy 
Law. 

SEC Issues New Holding Company Regula- 
tions—New rules defining what types of 
securities are suitable for investment of 
current funds of registered holding com- 
panies and their subsidiaries have been 
announced by the Securities and Ex- 
change Commission with a view to con- 
serving investors’ equities under the Pub- 
li¢ Utility Holding Company Act of 1935. 

The regulations also granted exemptions 
to many non-utility subsidiaries of hold- 
ing companies as well as to certain banks, 
security dealers and others. In making 
its announcement, the commission said 
studies would be made of the experience 
of the industry under the rules and of the 
need for their revision. 

Shenandoah Corporation — Stockholders of 
the company, whose common shares are 
96 per cent owned by the Atlas Corpora- 
tion, have been informed by L. Boyd 
Hatch, president, that the 5,980,385 shares 
of Blue Ridge Corporation common stock 
recently sold to a group headed by the 
American Cities Power and Light Cor- 
poration were disposed of at $3.25 a share. 

Three Banks to Merge—Three banks in the 
suburbs of Boston—the Everett National 
Bank and Trust Company, the Second 
National Bank of Malden and the Lech- 
mere National Bank of Cambridge—are 
to be merged and known as the Middlesex 
County National Bank. 

The new bank will have a capital of 
$500,000, surplus of $300,000 and undivided 
profits of $300,000. The combined assets 
will total $10,500,000 and will be contrib- 
uted as follows: Everett, $4,300,000; Lech- 
mere, $2,500,000, and Second National of 
Malden, $2,100,000. 

The merger will come up for approval 


by stockholders at meetings to be held 
on Dec. 

United weundere Corporation—Stockholders 
have approved the consolidation of eight 
investment companies in the Founders 
group into a new corporation, to be known 
as American General Corporation. At the 
same time stockholders of American and 
Continental Corporation, another unit in 
the Founders group, met in Dover, Del., 
and approved the consolidation. 


Canadian Business 


Continued from Page 750 

1929. Average daily seasonally adjusted 
exports amounted to $2,332,000 as com- 
pared with $2,128,000 for September and 
$3,261,000 for October, 1929. Imports 
were the largest for any October since 
1930; on an average daily seasonally ad- 
justed basis, they stood at the highest 
level since June, 1931. Total imports 
amounted to $52,751,000, as compared 
with $44,689,000 for September and 
$116,271,000 for October, 1929. Average 
daily seasonally adjusted imports totaled 
$1,618,000, as compared with $1,467,000 
for September and $3,681,000 for Octo- 
ber, 1929. 

The provi: ions of the trade pact and 
a statistical analysis of trade between 
the United States and Canada will be 
presented in next week’s issue of THE 
ANNALIST. In connection with exports 
to Italy, it is noteworthy that shipments 
last month were 120 per cent greater 
than for the corresponding month of last 


In connection with the action brought 
in Baltimore several weeks ago to enjoin 
the consolidation, it was announced that 
the plaintiffs had agreed to an appraisal 
of their shares and a dismissal of their 
complaints. 

Officers of American General have an- 
nounced plans to amend its charter to 
provide for the creation of a convertible 
feature on its preferred stock 


Index at New High 


year. For the seven months ended Oct. 
31, 1935, however, exports to Italy 
were 2.6 per cent smaller than for the 
corresponding period in 1934. Total ex- 
ports to Italy, however, are relatively 
small, amounting to $1,832,405 for the 
seven months ended Oct. 31, 1935, as 
compared with exports of $177,982,044 
and $158,011,481 to the United Kingdom 
and the United States, respectively, dur- 
ing the same period. 

The decisive victory of the Liberal 
party last month has removed many un- 
certainties confronting Canadian busi- 
ness men. It seems certain that radical 
legislation and experiments are a thing 
of the past as far as Canada is con- 
cerned. To what extent, the Liberal 


party will overhaul the structure built 


up by the previous government cannot 
be forecast. In any event, business men 
can make plans for the future with a 
degree of assurance that they will not 
be upset by sudden rash experiments. 
H. E. HANSEN. 
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Bond Transactions 


For Week Ended Saturday, Nov. 23 


—New York Stock FExchanye 


For Annual Range to Nov. 9 See The Annalist of Nov. 





UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 
1 per cent) 


TREASURY BONDS 









Sales Net 
n 1000s. . High. Low. Last. Chge. 
62 444s, 1947-52 ---115.7 115.2 115.3 — 4 

169 4s, 1944-54. - -110.25 110.19 110.23. 
26 33% 194 --109.7 109.2 109.4 + 3 
-106.8 106.4 106.4 — 4 
° -8 107. 4— § 
-107. ‘é a — 1 
-105. i 04.27 — .2 
-107. 21 + .2 
105. Lb 05.7 — 1 
e 5 -11 103.11 — .4 
-103. . 03.17 — .3 
-102-1 : — 14 
102.22 102.14 102 14— 5 

45-47, reg. .100.27 1 .27 100 a 
1,034 2%s, 1955-60....__ 100.2 .29 99.29 2 
131% 2s, 1945-47...... 101.00 100.22 100.23 — .4 

FEDERAL FARM MORTGAGE BONDS 
43 3%s, 1944-64... -102.20 102.15 102.15 + 1 
173 3s, 1944-49. 101.00 100.27 100.28 — 2 
102 3s, 1942-47... °° °° 101.14 101.11 101.14 + 5 
16 2%s, 1942-47... °°” 100.4 100.2 100.4 — ob 
HOME OWNERS LOAN BONDS 
475% 3s, 1944-52... 100.27 100.21 100.23 — a 
639% 2%s, 1939-49 °°" 99.21 99.16 99.16 — (2 
Total sales .......... $5,062,200 


FOREIGN BONDS 


370 ABITIBI PEP 58,'53.1§ 355 31 344% + 3 
z Adriatic Eiee 75.32 Seaapee He 53 oe _ ‘. 
6 ershus 2 ee : — 
3 Alpine ¢ 7s,°55..... 8st 90 —1 
51 Antioquia 78,A,°45..... = 9 7 8 +1 
Do is, B, 1945... _. ‘8 6% 7% + 
15 Do 7s, C, 1945...._.° = § 7% 8 +41 
16 Do 7s, D, 1945...) |" * 2 7% 8 +41 
15 Do ist 7s, 1957... |" ? 2.“ ™%+1 
9 Do 2d 7s, 1957. |||" "* e ¢ 6% Tie + & 
11 ~Do 3d 7s, 1957../|'** * 6% 7% + 
8 Antwerp 5s, ee 98 98 98%, + 
50 rrentine 54s, 1 9 94% 954 — 
59 lo 68, A, 1957...... °° 984% 98° ggk + 
54 Do 6s, B, 1958... '"*** 984 97% 9812+ ¥£ 
108 Do 6s, June, 1959. |||’ 9816 98 gai, + 
31 Do 6s, y 98% 98% gat + $ 
88 Do 6s, May, 1960 98 oa 
79 Do 6s, Sept, 1960. |" 98: 97% 98 ae 
66 Do 6s, 1960... ..: 98% 97%, 98% —"'y 
96 Do 6s, Feb, SS 97: 98 os 
34 68s, May, 1961.:/: gsi 97 984+ Yy% 
214 Australia Hs 1956..... 99 99% + hy 
85 Do 5s, 1957 106% 105% 108% Je 






106% 106 1 
90° 88% 88 


| 
~ : 
an 


SRS 
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tet+t | + te yy 


SS 





27 «630 
Do Cent 7s, 1952.+ 25% 22 35 
Breda, Rae 78,'54.. in _ 


+++ | | +444) 4444 
x) 


++ 


+ 
FF ware 





+» 95 G4 

Do 6s, Apr, ‘60 (City) 91% ae 915, — 

Do 68, Oct, '60 (City) 92° 91” gif? — 
7s, 1967, July 


8, 
coupon off si5d....+ 12 12 12 
65 CALDAS 74s, 1946....* 104 8% 9% ; 
66 Canada 4 1936 1 1 
81 Do 4s, 1 > 
. 


I+] : 
a 
Raker 


a 


bet bt pat 
* 


+ Pi +++ l++4e4yy 
“= — 
¥ ‘= 


tH+e+eeey 
_ 
i” 





9 
+ 2% 
. 
> | 
% + 1% 
33 Cund’am 6% 1956* 10% Ou 10x 1% 
’amarca S, 7 
7 Czechoslovakia 8s, 1951.105 10314 103% — 43/ 
6 Do 8s, 1952 .../.....- 104 10341034 
199 DENMARK 4%s, 62. 91% 92% + 4 
rt) Sie, 1965’... 1004 100” 18" br 
= 2 e........... 104% 103% 104% + 1 
19 Bk 6s, '35, ct stptt 44° 4. — & 
19 Ist Shs. 1942... 71% 70 70 — 1% 
4 Do ist 5%s, i940... 65% 65% 65% — 114 
1 2d 544s, 1940..." *° 66 66 «46 
1 Dresden 7s, 1945 |||" +30 30 30 — ay 
4 EL P GER, 6%s, '50...+ 32% 32% 30y 
6 El Salvador seine ett 345 a” a” % 














Net Net 
High. Low. Last.Chge. High. Low. Last.Chge. 


4 TAIWAN EL 5iXs, 
103% 103% 1034 — Y% 3 
ott 2 26% .. 
1. .174% 172% 172% — 1% 
GELSENK’N 6s, 1934. -t 59 
Ger 


UJIGAWA E P 7s, '45. 9416 
Unit 88 Copen 6s, '°37. 
Un Stl Wk 6%s,A,'47..+ 33 


Unterelbe P&L 6s, ‘53. + 32 


oun 


WARSAW 7s, 1958 _.. 


Hungary 714s, 1944, F 
coupon = 


Total sales, $8,592,000. 
DOMESTIC BONDS. 
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LOMBARD EL 75,52... 
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N_S WALES 5s, 1957.. 
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++) 4 


Do 6s, tfs. 
Anglo-Ch Nitr 7s, ° 
Ann Arb ist 4s, ‘95. -t§ 73 
Armour & Co 41s, °39..104 
Arm’r of Del 4s, 1955... 
Armst’g Cork 4s, '50.. 104 
A, T&S F gen 4s, 


+4 
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2 et oie it 
Raha Kae 
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Norw Hy El 54s, '57__ 101 
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Porto Alegre 714s, 196 
July coupon ‘off.... 
0} 


+4 
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April coupon off... 
Do 7s, 1966, May co’ 
Pon off 
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Rio de Janeiro 8s, 1946, 
April coupon off...+ 17 
Do ee. Aug cou 
n of 


pon o 
Rome 614s, 1952... 
Ruhr Chem 6s, ‘48... + 
Roumania 7s, 1959, Au 

n 


ob. 


Do Ist 5s, stp, °4i 





a * PAULO CY 6\%s 





ff...41 seo 

one oe id Buff Gen E 4145,B,°3i 

B, R & P con 4148,'57. 
3 


B, CR&WN col 5s,’34 


Bush T cons 58,'55. 
Bush T Bldgs 5s, 194 
B Cok 


nm 
Do 8s, ’62, Nov cp ont 


Sales 
in 1000s. 
301 Can Pac deb 48, perp.. 
30 


Do 41s, 1946......... 


57 Do 5s, 1954........... 
43 Do 5s, 1944, ctfs...... 
1 Caro Cen cons 4s,'49.°§ 46 


1 Caro, Cl & O 5s, 1938. 


2 Do 6s, A, 1952........ 
5 Cen Br U Pac 4s, 1948.+ 25% 25 
46 Cen of Ga con 58, '45.°§ 26% 25% 26 
86 Do ref 5s, 1959... 5 14% 11% 13% 
271 Do 5s, C, 1959..... *§ 13% 11% 12% 
5 Do Chat div 4s, 1951°§ 23% 23% 23% 
104 Cen Il E & G 55, 1951. 97% 96% 97y, 
36 Cen N Eng 4s, 1961..+§ 42% 40 
78 Cen of N J gen 5s, "87.100% 100 
1 Do gen 5s, 1987, reg... 96% 9 
1 cig ee 871% 
164 Cen Pac ist ref 4s, '49.102 


169 Do 5s, 1960........ 


“4 
6 Do Thr § Li 4s, 1954..101 


2 Cen R RB of Ga 5s, 
7 Cen Steel 8s, 1941.. 


130 Cert-teed deb 54s, 1948 93 


728 Chesapk Corp 5s, 1947 
44 


169 Do 5s, 1944..........° 1 
32 Ches & O con 5s, 1939. .111 
24 Do gen 44s, 1992... || 


55 Do 4%s, A, 1993..." 
6 ii" 5 


Do Ill div 4s, 1949." 


4 
193 Chi & E i 5s,’51... 
29 Do 5s, ‘51, ctfs.._. 


1 Do cons 6s, 1934... -t§ 80 


$ 
19 Do gen fe. 80 


Do gen 3\%s, '87 
214 Do n 4s, 7 
16 Do gen 4s,'87 stp 


95 Do ref 5s, 2037.. |. 
85 Do Nor w 6448,'36. .*% 
5 Chi Rvs ist 58,'27..+ 

218 C,RI£P gen 4s,'88..+ 
5 


Do 4s, 1988, ee 


64 Do 4s, 1988, ctfs...§ 
610 Do ref 4s, 1934. .+t§ 


178 Do ref 4s, *34,ctfs.t§ 


254 Do 4%s, 1952... tt 
73 Do 4468, '52, ctfs_ ee 


540 Do 4%s, 1960... _ °° *§ 
15 C,StLaNo Mem 4s,’51 
74 Chi, TH&S ist 5s,'60.. 72 


96 Do inc 5s, 1960... || 
8, 


33 Chi Un Sta 44 
3 Do 5s, B, 1963... 108 
11 =6Do 5s, 1944.....°°"" 

D 


39 d . 
1244 Chia Wi cons 4s,’52 


7 Do 5s, 1962, C....105 


9 Cin G & EI 4s, A, '68 
1 Cin Un Terms 5s, '57 
1 Do 4%s, 2020.......°"" 
4 Do 5s, 2020....7.°7°"° 11 
6 C.C,C&as L gen 48,'93 92 
62 Do ref 5s, D, 19 sae > 
218 Do ref 4s, E, as 
4 Do C, &M 4s, '91. 90% 90 
1 Do St L div 4s, ° .-. BOY 
5 Ps > &C div 48, 40.104 10 
1 Cl & Pitts 4¥s, A, '42..1111% 1131 111 
7 Cley Short L’4 He 4 
101 Clev Un Ter 4 S, 
64 Do 5s, A, 1972 
120 Do 5s, B, 1 


OD 
Caen 
ee 
o 
== 
ae! 
"2 
am 
ie 
xo 
& 


140 Col In col tr 5s, °34..+ 

131 Col & So 4 3, 1980. 

165 Col G & E 5s. 1961. 
- 


103 Do 5s, 1952, May. 
2 Col R, P. L ist 4 
5 Col&H Val ext 4s, 
10 Com Inv Tr 5s, bow 
- Conn R&L ref 444s, '51. 


Do ref 444s, °51, stpd..109 
30 Con GN Y deb 5%s,'45.106 
5 10 


40 Do 5s, 1 


85 Con Coal’ ref 58, "50 
82 Do 5s, 1950, ctfs 


-+.-§ 38% 37 37 
2 Consum Gas, Chi $4500 103% 103% 10 





92 Container deb 5s, 

0 Do 6s, 1946.....- 
4 Crown C & 8 6s, '47 
14 Crown Will P 6s, '51 





& Crown Zell 68, 40, ww. 
4 


15 Cuba RR ist ‘5s, ‘52. 


3 Do ref 7%s, 1936... °° 4 49 
> De te wee 44% 44 


38 Cuban Nor RR 5ige,'42 
Cumb T & T 5s, 7. _- 


220 DEL & H ref 48s, °43.. 77% 74 


38 ee es 945% 4 
9 Del Pow & L 4%4s,'69.. 10314 103% 10314 
5 200: Sie, OS... 10514 105% 105 
3 le | | epee 1 
4 Denver G2E mt ed 
2 Do 5s, "Sl, ated...... 1 106%, 

315 Den & R G'con 4s,'36+§ 264% 233% 
8 Do con 41g, 36... .4§ 26% 24% 2 


219 Do ref 5s, ‘78 


§ 20 
52 Den & RG W 5s,'55+§ 9% 7 


32 Do 5s, '55, asst. +$ 


ion 8 
3 Des M&FtD 4s,'35,ct.*§ 3 
10 Det Edison ref 5s,°49...105 


30 Do 4%s, D, '61.’..._"° 


2 Do ref ‘se, ''55..°:"°*° 05: 
105 Do 4s, F, @5,....°°° 107% 


Do 5s, '62 
3 Do 5 


Ss, '52.. 08 
9 Det Riv Tun 4%s,'61... 


1 Donner St ref Te, '42.. 
28 Dul, SS&At Se, BW... 


Net 
High. Low.Last.Chge. 


= 


— 
een 
RF 


p++ 
ee 
FRR Ke 


x 


_— 
RRR 


tee 
as 


+ 


+ 


+++ H++euny Hee y + 


HPe+eee yeu uy 


Petey 





+++ + 


A,’63.1 


SS 


+ 















~ 


++ | 
” alae ae 


++ 
Re oe 


a 





rey 
FER KE 


a 






! 








+ + 
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Bond Transactions—New York Stock Exchange—Continued 





























] 
Sales Net Sales Net Sales Net | Sales Net 
in 1000s. High. Low. omy Chee. in 1000s. Pues Low. Last.Chge. in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. 
| 
3 E g U “Ss TMs, .*% 03” 301 4% 1 x , 28 as ~ we ST 54s, 194 11% 110 110 % at oe ree + C, 200. .. 96 ee ee + i. ; 3 S’thwn —~ 5 A eat aah 7 105% _ & 
(&Ga cons ‘Seve 103" = i i oc ce sac 96 + 1 Spokane Int 3% + 5 
S Els Il, Bkn, 4s,'39. 107 147 MeKess &R he Ss, "i950" 03 102% 102% + % | 417 Do 6s, 2047.......... 103 1014103 +1 20 Stevens Hot 6s,°45...t§ 22 20% 21% + 1% 
7 Elgin, Jol & E Biss Hy t % 4 Manati 8 7 942, ctfs 16 No Sts Pw ist 5s,A,’41..107 10614107 — 1 875 Studebaker cv 6s, '45.* 8444 71% 84% +12 
ot EL Pés w ref 58,65... oof 100 “i 18 ma pire *: +} 2, 19% 20. 11 ——Do ist 6s, B, 1941....107 106% 107 + % 42 Swift & Co ist 3%s,’50.105 1044105 + % 
© com 48, 'O6......... t “ an Ry 4s, rr — % 
273 Do gen 4s, "06... 4 it oor + ¢ 29 Do con 4s,’90,ctfs..+§ 68% 67% ert — 1 45 OGDEN & LC 4s, . 29% 20 29% + 9% 29 TENN CENT 6s, *47... 72 70 72 +1% 
498 Do ref "67.....-.. 69% 66% 691, + 3 3 Man ER&L 5s,'53(si0d) 91 91 91 z 2 Ohio Pub Serv 7s, i947. 111% 1114 11g ra Tenn C & I RR 5s, 51..120 120 120... 
541 Do ref 5s, '75...... : 69 + 2 27 Marion St Sh 6s,'47... 84 79 84 + 4% Do 7%s, 1946. 112i 1121 11216 + 4% | 13 Tenn Cop & C 6s,B,’44.103 102% 102%— % 
Do cv 4s, A, '53..... 73 72 72 7 Market St R 7s, A, '40. 92% 92 92 +1 1 Ohio Rv RR gen 58. *37.10314 10314 103%, ..- | 68 ‘Tenn El Pw 6s, A, '47.. 99% 98% 98144— % 
19 Do ev 4s, B, ‘53... 72% 72 %2%—1 55 Mead Co 6s, ‘aan — 1 Old Ben C ist 6s, *§$ 20 20 20 .. 33 Term Assn St L 4s,’53.104% 10414 104% + % 
18 Do Gen Riv 6s, '57...11 115% 11 14 Met Edi ist ref 5s, '53.1 105% 10: = 2 Ont Pw Niag F he ‘aa. 111 111 111 + %& 77 Texarkana 5's, 1950. 83 79% 794, — 3% 
16 Do Erie & Jer 6s,'55.117% 11 117 — 4 | 17 Sl «seseane 108 107%108 + 1 Ont Ast 5s, '45..112% 112% 112% + 2% 2 Texas & N O 5s, ’43... 9 — ¥&% 
2 FED LT&T 5s, ‘42. 96 96 «(86 11 Mich Cent _ 1952. . 10444 103% 104% — ? 22 Oregon R R & N 4s,"46.109 10814 109 Ps 58 Texas & Pac 5s, B, °77 923 ory 914+ ¥&% 
Do 5s, °42 ( : 9% 96 25 Do 4%, 1979 ........ 97 - 1 Oregon 8S L ist 5s, ’46.. 116% 116% 116% — 1% 118 Do 5s, C, 1979........ 924% 91 92% + 1% 
2 © Se, (£2 (int)...... 98 62 Mil El 5s, 61. .103, 102 + $| B Do gtd 5s, 1946.” 118% 119% + 3 76 Do 5s, D, 1980... 92 91 92 +2 
13° =~Do Ss,  . Spe.. - 9 7 97 + 9 Do gen ref 5s, 1971 . .102% 102% 1024 + Ore-W R R & N 4s,’61. bs 103% 104° — 18 Do ist 5s, 2000..... 114% 114% 114% .. 
12 Do 6s, Ss mis +s 102 Mil, Spa & NW 4s,’47.§ 36 31% ' 121 Otis Steel 6s, 1941..... 10114 100% 101% + 8 DoMPT Bigs, "64. ..104% 104° 104 — 1% 
13  % x € Ry 14s. ‘59 FY "3% a 1 Mil No con 4%s,ex '39t§ 57 57 57 — 4 119 Texas Corp cv 5s, '44..10344103 103 — \% 
149 _ Do. 50, 4 a mee af ;" 2 Min & & L Se, 34.ctis't 1 aie 14 PAC COAST 5s, 1946.. 50% 50 50 . 58 Third Av ref 4s, 60.... 58% 56% 57 — 1% 
21 Ft W&Den © 5 badd aot H 4 Bo ref 4s, 1949....°9 1% 1% 1% + 132 Pae Gas & El 5s, 1942. 106 105% 106 + 8 Do 1st 5s, 1937....... 102. 102102 —.... 
1 her Do 5s, A, 1962 $% wm .. 1 Pace Mo Ist 4s, 1938.... 95% 95% 95% — 1 297 © adj inc 58, 1960..+ 23% 22 + 1% 
8 Fran Sug 7%s, ihn § om op "92 +1 221 M. St P lo , ? 9 d : 
. ea *® M con F ; 7 Pae T & T ist 5s, 1937.10 104%, 104%, — 25 Tol, St L&Wn 4s,’50 92% 92 92 + 1% 
5 GEN AM INV 5s,’52.. - 102% 102 ; pS 1 ye wees ees 1g 29% 31 +2 12 ‘Do ref 5s, 1952....... 110% 109% 1104 + %& 23 Tol&Ohio C 3%s, 1960. 98% 97% 98 1 
1% Gen SAO OIE as. oy 9 a” | 2 Do gid be, 198. ge” ae ares a | gt Pam AP Gal Ge °40.if 40% 40% 40m + 1 | 12 Framban Str Ge.” 1040. 1068 108 108K — 6 
n ’ — - ay wa ee 0 6s, , etfs... % — - 
16 Gen Pub Sve 5%s,°39.. Be 102% 103% + te (3 Pee: S = ist 4 5 17 Param’t Bway 3s, °55... 60 5914 60° .. 14 UN LAP 59, 1057....108 106 , ¥ 
23 — 6s, 1940, ctfs...*§ i = 1% + Ft 19 Do Shs, 1978 |... 79 isi 738% — 1 TY ParkeLex’ 6ig0/63.ctis.% § $6 33 3s = * 3 Do 5%s, 1954 ...... -.105% 105% 105% + 
2 Ga & Ala 5s, 1 [s = = +S os Fe an eg) Say, 32% S74— .% | 712 Parmelee 6s, 1944....... 48° 4 + & 1 Union £1 Chi 5s,'45..i§ 24 24° 24 + 3 
118 Goodrich @s, 1945 -.....103 102% 102% — 4 | }48 MO MS.T st se “00. 7am Th Tat ans PHS So “a 008: -. 0006 108 ree + 1h | 2F On Om Cad Ge A. “a8. 1 ES 
-ennenee ee . oO iD aked head _ 5 tees eeeaee 4 a 
91 Goodyr T&R 5s, '57 105 1044 105 + % = err = 4 ae 13 Penn > R con 4s, 1948. 111% 111% 111% + 4 86 Un Pae ist 4s, 1947...112 it 111% + &% 
11 Gotham S H 6s, 1 + % | 480 sou 2 10 Do con 4s, sta, 194 1114 111% + 4% 44 Do 4s, 1968 ........ -103, 102 103) +1 
107 Gould Coup 6s, '40... +10% 83 25% 42 187 Do 4%s, D, ieht ioe 103% 104% + & 54 Do Ist ref 4s, 2008. .105% = = + $ 
13. Gr Tr’k of Can 63, '36. . 103% % 103% 103% — 1% | gos 25% + 1 69 Do 4i%s, 1984.........104%% 1035 10414 + 28 Do 4%s, 1967 ........105 5 ot t> dil 
1,439 Gt N Ry gen 7s,A,’36..102% 101% 102% + \& 5 24 18 Do con 4%s, 1960.....11714 117 11714 — 13 re ist ref 5s, 2008. ...115% 115% # 
68 Do ref 4%s, A, 1961. .105% 103% 1 + 1% 17 23% +°2 133 Do gen 4 1965. ... .10814 107% 108 > 16 Unit Biscuit 5s, 1950...107 106% 107 + 
100 Do Sis, 5, Joes... . 308 104 oo + § 14 25% + Fie 318 De <> 4i48, 1970..... sr 974 97 % 350 } hs Ek sg Me er 95% + 1% 
gen 5s, C, aa + + eee s * 
131 Do gen 4%s, D, 1976.. 94 9414 + 1 ae = : 1% 89 Do gen 5s, 1968. 114% 1134,14% + ¥ 45 Univ Pipe&R 6s,'36....+ 2 2: 
233 _ Do gen 4s, E, 1977.. 931 9244 92% + % 3 23% 41 46 Do 6%s, 1936.........101% 101 a me 69 Utah L&T ds, A, 1944.. 96% 9544 96% + Fe 
26 Green Bay deb othe, B* 8 7 8 + %& | 616 Eat : if 60 Penn Dixie C 6s. *41 88 1 141 Utah P&L 5s, 1944..... 97% 95 97 +1 
28 Gulf Sta Stl 5i%s,'42. - 102, 103 + 1 li 24 + 2m 8 nm, O& D 4148, "77. ..104 103 — 68 Util P&L 5s, 1959, ww. 54 oy —5 
12 Golf, M = tn" *.. 8 83 . 388 “7 5" 9423 139 Peo Gt kc y ot. 108 10 56 = Do 5s, 1947 ...... -56 St 54 — 1% 
1+ pipes 432 Do 4s" 197 | 8% 7 a eo GL & C ref 5s,’47.106 10544 — 
53 HAR RIV-PC ist 45,'54* 83% 82% 82% + % | 24 Mob = ‘Ohio. 448, '77.°3 6 Sei y | 38 _De . = = % ‘| Vandalia 4s, B, 1957... 107” 107” 107 
3 Heck Val 44s, 1900.. 116" 116" + @| 12 Do 5s, 1938... _— es. Peoria & E ist s,°40. ; 7 1 39 VCrar ist 448,34. as* 3 2% 3 +" 
4 Hoe (R) 194 + 31 31% + 1% 19 Monon Ry “st 4s,A,"60.104% 103% 104 — % SS pee tm ee. aot 3 45 Ver Sug ist A 1942, cf* ji% a” 6 4Kh— 
6 Housatonie con 5s, iat. ‘ 65 61 62. +2 5 rt? Es. a ® s on eo "56... 4 11 Va El@P ref 5s, 1955. “sea 198” — 
ye ER 5 Do 6s, 1937’ ......... 10448 109% teal & 120 Do Ist Ss, 1956... e 7 + 2 Va Be cae oat, So, 8 ‘70, 103% 108 7 4 
82 Hudeon Cont So, 1962. 42% ag 41% — 4 | 38 Moet Row ret Se, “43...107i5 107 lete— % | 19 “Do'sige 100d toy Lie” ae 2 1 Do ist Se, i962... 112% 111% 111% — 
, ‘0 938, 9 Beemecccccs - 
159 Hing a et Se 30% 20% 30 |.) | 8 Mont Tram Ss, ‘dil’.lu02 "101101 —‘s ee yy See, a “| “Bo dat Se, 2003 :: ‘100% 100% 100% + °& 
Hud Co Gas ist 5s,°49..119% 1194, 1194 +4 | .9 Mor & Co 4%s, '39..|-104% 104% 104%. SO Gee Bs, 188 ...... 2 oi. : 5 : - 
92 Mor & Esx . 2000.. %, | 176 Phila Co 5s, 1967.......102 101% 101 337 WABASH us, 1978. *§ 26% 23% 26% + 3% 
58 nL BELL T 3%s,'70. 102% 102% 102% .. 31 Do 4%8, 1955 ........ 85% 84% 84% — % Phila El Co 4s, 1971. ...107% 107% 107% — B2 ist 1939. § 98 2 Ft oss + 
10 OR, 2008 2.2000... 104 105 Ts re i$ 93° 93 — 1% Do Site, 2067... - 10TH OT 1TH — & 32 Do 24 5s 1939 : 80” Tat 7 rd 
390 Cent 4%s, 1966 . on 52% 56 + 2% | 81 '42..204° 185 204 +19 152 Phil & BC & I 65,49. 36% 35 36% + 1 208 Do 5s ‘. 1976 .... val oT oa rt 2 
117 Do coll tr 4s, 1952. 75 «673 1% +2 1 Mut Un Tel 5s, ‘41..... 107% 107% 107% + % Do 5s, 1973 56 52% 5544 + 3 12 Do 5s B: °76, cifs.*3 ~~ oe 
281 Do ref 4s, 1955 | 12% 68% 724% + 4% of gaaios Pet 54s, 1939..101% 101 101. 103 Do 5s, D, 1986 ..... § 27% 24 +3 
4 22ers pare ‘ime tm ele 5 NAMM & SONS 6s, "4394 93% + 2% 7 Pillebery WI Da ton a3: 108% 108 10898 | 4 | 246 «© Do Sys, ‘1975... 2°. 5 27 Bah 71% 1 Sy 
ai Do screed got gat gat * | 29 Nash, C&StL 4s, '78.. 82 81% 82 — 2% | 5, Bille & W V 4%, A. ‘58 73% 73 73%+ 64 | 13 Do See it. tte..°8 +8 
13 Cairo Br 49, ‘56. 102” 102" 102. | 138 Nas kt con gta 43, ‘Si. 59% 56 + 3 Do 44s, B, 180. Tak 73 Tat . eee ee ees SS 
4 ; 9 Nat Acme és, ‘42...... 102 102% + % | 136 po athe’ @ ' # 61 Walworth 6s, A, 1945°§ 90% 83 90% + 
smc real, StLAN 0 50,51.108 100 100 — 2 169 Nat Dairy 5s, 1948. | 104% 103 £48, C. 1960...-.. 74 72% 73% + 1 24 Do 1935 *t§.82 74 82°47 
331 65 63% + 3% Nat Dis 4%s, 1945... 101% 101% % | 30 PCC St L 440,J,'64.116% 116% 116% + 1 Do 665, 1935, xw..*4 81% 75 81% 110 
190 De tis, 100s 60, 55% 58% + 3% | 110 458, 57 rad a 106% 106 106% + 12 Do 6%, 1935, rets.... 81% 73 ait +7 
6 I Steel deb 4%s, 940. 107% 107% 107% — 1 oO 4igs, 1957,’ Jon Do 4%s, I, 1963...... 11642 116% 11615 + 1 2s 0 Oe @ bee a 
11 Ind, TH & Is ist ‘43,'50. 99 95% — oi couponon....... 2% 2% 2% .. | 18 Do Se, A. 1970..... 113 11314 113%. ttn aan a oe on 1% 
3 Inna io 2 1996 ae a "3 38 Do 4s, 1977, asst..-:* 3% 22 30+ 3 | # _Pe Se B. 1975... ‘63. Tt ‘Ta "a “ 46 Warner-Quin 6s, 1939.5 264 24 24 — 2 
3 one A i054 1080 1060 {4 = Do Ais, 1926, asst..¢ 4% 3% 4% + 1% | = Port Gen —_— % | 209 Warren Br cv 6s, '41..* 41% 35% 40 + i 
vist & ae Sis 10546 11 _Do Ist 4s, "Sl, asst..* 3 34+ % . es 2 Do 6s, 1941, rets..... 3514 35% 35% .. 
1 ® . t 6 ref 5s, 66.5 89 1 104 Nat Steel 4s, 105 05 8 17 Do Ist 5s, '35- 50 ext. 0th wi 2 sory . 
3 Oe SH RR a sw — 1 | ERM Bcc aa te agsilgh SEG Ag | Hreregmi SE Gate, oe ae eee | aah ie ae a a 
9 De ts, 1983 «+ 3) @ 7-1 6 New E T&T dst Se, *32°122 ~ ph AS i aK 3 34% 36 + 1% | 4 W'Penn P ist 4s, H,'6i.110 iio i 10 — # 
, ctis...°§ 63% — Ms 5 Do 4%, 1961......... 119 at int +2 10 . > s 15 Do ist 5s, A, ’46-...107 106%107 + 
2 Ht. 1992, cfs. 14 91% 90 90 ” 3 New Jer June "is, “6 + 54 Purl EI 8G ae “tore 1 108 we. 3 Do ist 5s, E, 1963. 118% iiss 118% — % 
, , cfs 90% 5 | 26 New Jer Fal © x 105 sok ook % 7 Pu ‘ 4, : 4 Do Ist 5s, G, 1956....107% 1 lore . 
 peierahe ie, Ma. stpdt00" use" isnt | 18 New Ont a87 Pure OW 443,'50, w w. 08% 105” 107% + 2% 77 W Sh ist 4s, eta, 236i. 81° 78% 80 + 1 
S col %,'43, 2 wag 23 2 =D 
5 : a. cose oF - 0 4s, 2361, na @ 43 
+e oy EA ae i 86 New Or P'S bs, "A. *53i ai + 1% | 15 Me GPa Pt cele... {8158 158 158 — 3 | 132 West Md Ist’4s, i952.. 95% 95 95% -. 
3 Fe ; 65 Do 5s, B, 1955 ..... § 88 ST% 4 1 ost 166 57 Do 5%s, 1977........ 105° 104% 105 
Do Se, C. 1906, 3 33 3 33 A New Or Ter ist 4s, 5380 Te oo” 36 Reading 4s, A, 1997... 106 10518106 + 24 WY & Pe cen 
156 Do adj @s, A’ 1962; +4 9%) 1% | 22 New O, T&M 4%s,'sers 20m 2816 20% + 2%, | 38 a 1 Je c 4a, Ise 133% so tts + e ” ee 107% 105% 106% + 1% 
152 Int Hydro El 6s, 1944... 464% 48 + 14 1 = Do ine 5s, 1935...°3§ 22 22 22. 113 4 Sine” Act ww 1050 108% wy < 3 _Do ist 5s, 1937...... 10414 10434 1 ~ 
26 Int! Mi Mar 601941". 70" 4s” as Z| 71 Do 5s, B, 1954... -:. *§ 31% 29 31 + 2% 2 , "a iw: 104% 104% 104 216 West Pac Ss, A, 746..°§ 35° 32 UH + 2 
319 Intl Pap ist 5s, A,'47.. 94 91% + 3 Do 58, 1956 ...... si 31% 28% 314+ 3 11 Rep. , LA “se, 106% 1 * 151 | Do 5s ‘4 t..* 35 32% 334 + 1 
242 Do ret 6s, 1985"... 74 oon 724% + 3 88 Do 5%s, 1954 ...... . 30 + 2% | 25 “tho tease oa % 7A West Un ‘tise, “i950... 102 10082 1018 * 
17 Int Rye of C A te,72.. 3 ae” 214 N_Y Cent ev Gs. '44....110 ° 109 3 1 1 Ree oth fen! 148, a 13 inatt + 4 40 Do col tr 58, 1938... 100% 106 1064 + & 
3 Do 6%s, 1947 ........ 78 78 78 + % | 120 Do 4s, con, 1998...... 88 Do 5 esis <42k3 107% 108 — e he eevee 104 102% 102% — 1 
508 Doref 4 1013 aplees 724 70 72 +1 . . % \, oo 
os, gk eae en tine 2 Fis ma = +3 353 Do ref Fi 2013, n... 72. 70 72 + 5 4 Reese Se, ia: 108 108% 108 —s & Gus, OR cn 0: 103 103 = 
= "ss i m i2 131 Do 3%s, 1997 ......_: 95 93% 94% + 1 “a 6 bee. mean ; a+ % 12 Wh & L E con 4s, °49..107%% 106% 1064 — 
> Den at” 75% 73" 75 + 1% 3 Do3 , reg.... 91 ay 7 Rie G Wate ona ne ee 34 |: 44 Wheel Stl 4%s, 1953....10214 101% 102% 4+ % 
ae Se Ait 100 us us 585 Do ref 5s, 2013....... 77% 74% 77% + 24 2 6 2. eS. et jo 54s, A, 1948... ...1 03% 104" + % 
$ Do Ss B, 1948 4 100% 100%—'y% | $5 Do deb 4s. 1942 ...... 97 +1 Pe ye ee a ee ae 1 White S M 6s, '36,x w 99 99° 99 + & 
38 lowa Cen istarf 45.51% tr m+ %| 3 Fe tee cae ae os - a 7 Ratiand ¢ an to 8 28% bei it a Ee et rete 88 84% 88 + 4% 
» "98... - ; kw 'S; 
23 JAMEST, F&C 45,'59... 81% a 80%— 4% | 48 NY, C&StL ist 4s, '37.101% 100% 100% — 33° Rutland RR 4%s, '41.. 35 27% 35 +11 ve 1935, i. a 19 17% 17%—1 
: ‘ ; 190 Do 1935, rcts..... 6 71% + 1 13 SUR 382 Do con 7s, '35, ctfs*§ 18% 17 17% — 
219 KC, F *, a M 4s,'36.*5 37% 32 36% + 4 267 Do ist 6s, 1935...... 77 = 8414 — y, L. H&P 5s, '37. se 103% 103%. 15 Wik-B & E ist 5s, '42 46% 454% 46 1% 
47 Do ref 48,36, ctfs. 35. + 4 2 Do ref Sigs, A, 1974.. 77 72% 77 + 2% rot M&S wry 4s,'33.43 60 58% 59 — % 15 Wilmar & S F 5s, 1938.1064% 106 108% * 
21 Kan & ral 4s, 1981 12 112 112% _ 2,213 Do 4%s, 1978 |....... i + 2 11 &P 5s, '55. 71% 70% 71 —1 105 Wilson & Co 4s, 1955.. 98 me 
K C South Ist 1950. 67 68% + 1 ¥ Conn ist 4%s,'53..10714 107% 1074+ % | 218 st isan F 4s, A,’50.°§ 164 14 15. 136 Wis C ist gen 4s, '49°§ ne 9% 11% + 2” 
199 Do ref & imp Se, m3 3 36 NY Dock 5s, '38-...... 57% 5314 57° 4 2% | 189 Do 4s, A, 50, cifs..*§ 14 12 13% + i% 30 Do ist gen 4s, 1949, 
$7 Kan ¢ Ter lst, 4s, ‘Bio tad 1 io * | SO Do ist 4s, 1051. 67% 66% 67%. te | bo Se ese iat “oy lot 2 etfs. . © *§10 68% 10 + 23 
F on _ N is ref 41 18 110 110 — , » Cis, st. 4 12%4+2 | 72 #poS&D ter 4s.’ 9 
16 Keith 6s, 194 cat 103 + $ rs Do + aad : =e PY 93 Do 5s, B, 1950...... 16% 14% ad + 1% 8 Ze iD ter mm, 9% 7 9% + 1 
s Rendall ‘Bs, ‘less. ww 103 fr 7 Do 58, C, 1951 ...... 07% 107% 107: : 5s, B, '50, ctfs. rere 12% 13% + 2 etfs : Ss 6% 6% 64+ % 
2 Cent 4s, ; 8 NY G,E L,H&P 4s, ‘49.. 11388 113% 113% + % 101 St L, P&Nw 5s,'4 +4 ai on 
33 kK Co. Biew ‘0, ‘49 ‘tae ior 1014 — 1% 18 Do 3s, 1948 122% + i 24 St L So W Ist 4s, '89. 79 Ps 4 + 170 YOUNG § & T 5s,A,'78.101%4 100% 100% + 3 
2 Kinney ( » THs, 1806 — %& | 48 NY, L&w ist 4s,'73 95 + 1% | ,22 Do 2d 4s, 1989 ...... 60 58% 59 .. 150 Do 5s, B, 1970 101% 100% 101% 7) 
38 Kresge fads 4s, 1945. Brith iow 113 1% 10 NY,LE&w Bs "42 99 99 Bs - ze ay iat 7 1990. 18% 46 48 41% 5s, B, 1970..... $ 05% m+ 
: 5 NY,LE&W D&Im 5s,'43.105 105 105 + ‘© ist term % 54 59% + 6 
3 LACLEDE GAS 60,8," 42 15% 15 75% a i NH&H 26 25% 25% + ¢ 6 St Paul Ry 5s, '37..100% 100 100°. Total sales... .. « « «$80,934,000 
f BSS & e-:.-.--, 18) te eet & 21 31s, 1 2% mem .. 8 Do gtd 5s, 1937 -100%, 100% 100% +i Grand total sales... ...$94,588,200 
41 Do 5%s, C, 1983... 76h % | 25 Do 3is, 1956 an 2 & —} 79 8 P&K C 8'L 4%s,'41.* 15% 12 13” + if - 
a Do eS -¢ Bs m3 Do 4s, 1047 ....... *§ 254% 25 2%+ % 112 St P, M&M 5s,'43, ext.108 107% 107 an Selling flat due to default in principal, interest 
.. ‘a het ce t0bt tae” ‘ - H 4 15 Do 4s, 1955 . 23% 25% + 1% 8 Do Mont ext 4s, '37..104 10314 10344 — % or both. Selling flat for partial default or other 
12 Lake S&M C * 4 7. 99 02% * 81 Do 4s, 1956 *§ 26 424% 26 + & 17 Do P ext 4s, '40, ige. 103% 10344 103% + reasons. {Negotiability impaired by maturity. 
a fades © pa t. 3 fet ee see Do 4s, 1957 ....... *$17 13° 17 + 2% 5 St P Un Dep ref 5s.'72.11815 118 118° — 2 sCompanies reported in receivership or being re- 
S LebOaN te A's 10244 1 8% 18% — % 3 Do 4%s, 1967 ...... *§ 28 24% 27% 4 2% | 42 Sam A&A Pass 4s, '43.. 88 86% 87% .. organized. 
31 oe Cc, i064, "101% 1 a 1 310 Do conv 6s, "48 *§ 29 «425% 29 + 1% 58 San An P S 6s, A,’52..109% 106 106 3% — 
a; ies: C. me 8. -d ~ ’ % | 64 Do col tr 68,°40....*§ 38 34% 37 4 19 Schulco 648, A, 1946.. : 53% 55 + 2 FINANC 3 
Bee Ver deck df: 1985. 104% 104% 104% — % | 10 Do Con Ry 4s,'54. “*§ 20, 18% 18%. 20 Do 6%, A, '46, stp.. 54% 52° 54% 4 2 IAL NOTES. 
= ine wn > ww ot 38 NY,O&W gen 4s,'55.... 35% 334%, 33% + 9 , B, 1946, stp. 55 ill Distributors Group, Inc., 63 Wall Street, 
me) S| 6S pd O. ~ 24 | 168 =o ref 4s, 1992...... 44 41% 44” + 2 2 Seab’d A L 4s, 1 $15 15 15 — i has prepared its quarterly analyses of in- 
. Foe Se ......-.-. ot 6 e+ | 10 ref 4s,'92,reg a aT a 20 Do 4s, 1950, stpd...t§ 15% 13% 15% 4 1 vastunent y y 
eo phe oi os NY Rys inc 6s,’ +§ 28 2% + 4% | 13 Do 4s, '50, stp, ctfs.*§ 14% 13° 145% 4 28% ent companies covering seventeer 
15 VN Y, ta'4 40. Ye 78: +) 3% 151 Do inc 6s,'45, asst..§ 28 23 27% +4 4% 265 Do ref 4s, 19: ts 9 5% 814 + 2p bonds and twenty-one preferred stocks as 
225 i Vv (Pa) a. Pig ‘ oon 2” 34aig + 1% B pe o. A. eer ' 99 99 4 4 = 4 ae + a Eas 3 .. Si bib + 1% of Sept. 30 and the management results of 
194 Be gons 44s, * 37 31 +1 3 NYaRich G | eh 198 108% 4 571 Dea A ton se oi ae ° : ou twenty-one —— for the nine months 
a ae aa. P| 108 101% - 2 14 ¥ Steam ist’ 5s,’5i..1 1 1 + % | 463 Do 6s, A, 45, ctfs.*§ bi + 1% | ended on Sept. 30. 
3 Ich & NY ist'g 4s, 45 64 62% — % 7 —dDo Ss, 1956... ..-..106% 106% 106% + % | 124 Sem A-F 6, A, '35, ct*§ 3% Ae + 1% W. D. Yergason & Co., 30 Broad Street, 
32 Liggett & My 7s, 1944. Se 18s" ase" a 1% | 12 Do ist 6s, 1947”. °° 110% 100% 110° + {| 75 Sharon 8 Mp Sus."a8..-103” 1024 1024 * % | New York, h a 
2 D7 A y —- 134 134 134 + 1 NY,S&@W gen 5s,'40... 43 nt 29 Shell Un Oli 5s, 1947. . 104 103% 1028 % - Fr ave prepared a circular con- 
3 Bo is, 3948, ez. ee in 52 N ¥ Tel gen 4%8,'39...111% 111 111% | 66 Shell Pipe L 5s, 1952...104 10312 103% — % taining analyses of Seventy-five public util- 
3 bee en is rt = 28 NY Tr Rock 6s,'46,stpd 80 i 10 Sierra&S F Pw 5s, '49..111% ine 111% * ity preferred stocks. 
. eee Se .....-:- 10s lone toate 4" 334 NY, W&B 4%s,'46...... 14 11% 14% + 25% 40 Silesian Am 7s, 1941... 8214 76 + 9% 
ie tv pee dE 102% 4 % | 11 Niag, 5s,'55. 10714 107 th 242 Secony Vacuum 3 "5.102% 102% 102% + i Statistical reports on the Alden, Central 
13. Do deb 58, 1937 ..... 101% 1 1 - ‘ a yng pe a a: “36 Sons 49 ji : 14 s = Skelly A ai. ‘Toey 102% 102% + % | Park West, New York; the De Witt Clinton 
6 | Do ref 4s, 1949 - 100% 99% 100% + %% | 49 Norf S ist ref 5s,’61.35 15% 1 1s" 3 '% | 21 So Gol Pw 6s, A, “47.. 103" 102" 102" — i | Hotel (Albany Metropolitan), Albany, N. Y. ; 
3 orillar om 130% 130 130 Hy as Do ist rf 5a, "61, cttats 13° 12% 1 % 134 So Pac col 45, 1949.... 81 78 80 + 1% the Granada Apartment Building, Brook- 
ak ha & Re oe. il "79% 71% 79 + 1% 54 Norf & W con 4s,'96.. 114% 113% 113%— % | 286 Do ref 4s, 1955...... 97% 97% 97% + % | lyn; the Sagamore, East Avenue, Roches- 
14 Loulsy G&E 5s, A, 1952113 "11144113 + 14 me ae an Cac ts. tenes 1 107% 107 = = ae Do ays. ses es “++ 8 a 36 + 1% | ter, N. Y.; the One Park Avenue Building, 
16 Lou & Jott Bas 45.1 5.106 4 ae + 1% 39 No Am Ed 5s,A,’57 03% 103 103 + % | 822 Do 4is, 1981........- 75% iy 75% + it New York; the Park Lexington Corpora- 
= = waif 40. 1805 107% 107% 107% > i 79 Do 5s, C, 1 101% 100 — % | 329 Do Ore 4%s, 1977 . 85 8 + % | tion, New York; the Park West Medical 
20 Do ref 5%, A, 2003. ..1 10a 10 = a Norther’ Coe sis -— 103% 103% ab 4 De ga Ss ae 106% 100% 106% + % | Building, 170 West Seventy-sixth Street, 
35 Do 5s, B, 2003........ 107% 1 irk % | 19 Nor Ohio ist 5s, ’45..°§ 50 = "% | 113780 Rwy gen 4s, A, "56. 50 45% 50 45% | New York; the Colony Court Apartments, 
107 =—s«zDo: 4%, C, 2003...... 02% 101% 1 + If 5 _ Do Ist 5s, ss. ote Stp*§ 50% 50 + & a... 87% 84% 87% + 2 Springfield, Mass., and the 62 West Forty- 
1 Do P&M 4s, 1946-104" 104 104" — | 26 ose : % 87% + 2% y 
5 Do St Louis 38, 1 76 1% is wag © Ohio T&L 6s, ‘47.1 1 é Do gen 6s, 1956....... 66 57% 66 +9 seventh Street Building, New York, have 
re 169 No Pae gen 3s. 2047... 474 = Do «64s, 1956......... 68% 61 68% + 8% | b 
43 Do Atl, K&C 4s. oe. io — 181 Do 4s, 1997...... 7 219 Do M & O 4s, i938 471, 39% 47% 4 Tie een compiled by the Realty Investors Ser- 
0 BS Been hk ‘48, cas. ti0N 136, io 11 % ai Do 4s, 1997, reg 50 Do St D div 4s, "Si.. 774 74i 3% | Vice of Amott, Baker & Co., Inc., 150 Broad- 
, 4%s, 2047. % 7 Do Mem div 5s, '96.. 77 75 75 fh way, New York. 
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THE ANNALIST 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 23 


For Annual Range to Nov. 9 See The Annalist of Nov. 15, 1935 





Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 


Stock and Dividend Net 
in Dollars. High.Low.Last. Chge. Sales. 
*ALLIED PROD, A. ; 2 21 ri oe 2,400 
Acme W vt ¢(a87 + % 1,600 
Adanis Mill ist pf( 113 113 113 + 4 20 
*Aero =e Mts, Bieee 8 1% 1%— % (2,500 
*Agfa Ansco ........ 8 8 8 +2 * 100 
Ainsw Mfg ‘cp cag). 50 48 4914+ 1% 1,900 
*Air Inv, Inc. 1% 1% 1%+ 800 
i heer + ¥ 
be SS 21 21% 21% + % 200 
Ala Grt Se (b2)...... 4 42 +1 
Ala Pwr pf (6)...... 6914 68 2 
cahendn.wee 75% T54— 1% 440 


pf (7) 1 
Alliance Investment.. 2 14 2 + 
*Allied Int Inv. ly 8 % + 2 
1 tm 47 
% 


All’d mony Ine  ft280) 23% 23 «+ «3k 

Aluminum Co Am. 9% 88 92 + 1% 6,700 
Do pf iD $2seeeee 112% 109% 109% — 2 1,300 

Goods Mf (40c) 164 1 if + 4 

Aluminium, ae 59 55 - 4 1,300 
eS aaa 91 91 91 +3 100 

*Am Beverage Corp 4% 4% 4% .. 1,000 

Am Book Co (4)..... 4 74 74 1 100 

Am Contes pf (11%). 2 2 25 ree 100 
Do pr pf (5%)...... 86 83% 86 +1 150 

*Am C P & L, A (3). 45% 43 45% + & 700 

*Do B re oo ae 9,200 

Am Cyanam, “(400) 29% 28% 29% +1 21,400 

Am Dist Tel,, N J (49107 #107 #107 § «+30 150 
Do cv pf (7) occcces 114% 114% 1144 + 1% 25 

*Aam Equities ........ - 3% «35% ‘ 8 

Am & For P wa 414 5,100 

Am Fork & Hoe( {60c) 18 1 16% — 1% 

Am Founders ........ 2? 3,500 
Do ist pf, B 37% 374 37% — 2 175 
Be. We B. Dy. s+ 37 325 

Am Gas & E (1.40) 4 yi — % 14,000 
D SPR 11144 109 110% _- 1,300 

Am Hard Rubber..... 26 ty 24% + 2 1,000 

Am Laundry M (40c)x 21% 2014 4 + 1,000 

Am Lt & Tr (1.20)... 15% 15 15 ° 7,600 
Do pf (1%)...... . 24% 24% 248% + % 200 

Am ar 15 13 15 +2 400 

*Am Maracaibo ..... 7} — % 2,200 

Am Meter Co......... 1 1 164 — 4% 900 

Am Superpower my 2 246 + % 139,400 

il Hhehe naebea-< 37% 33 «436% + 3% 7,600 
Do ist pf (71)...... 72 68 70 + % 3,300 

Am Thread pf (25c).. 4% 4% 4% ~ i ='400 

Anchor P Fence (d).. ty ie 1 ¥, 1,300 

*Ang-Wupper (*20c).. 5 4} 4 — & 2,500 

Apex Elec Mfg....... 13 12% 12%+ % 200 

Appal El Pw bf (7). .106% 106 106 — %& 140 

*Arcturus Rad Tube.. %& %— * 3,400 

“Do A Nat Gas........ 3 2 2%+ % 8,700 





Do wi 
Atlas ‘Fawena 8 8 8 
*Auto Vot M (*50c).. 13 12% 13 + 4 3,000 
*Ax-Fish T, A (3.20). 56% 55 554% + 170 


BABC’K & WIL (40c) % 6 68 —6 875 
Bald Loco bd rts (d). % 1% + 1% 8,600 
*Baum (L) 7% ist pf 50 500 50 ‘ 40 
*Bellanca Aircraft 1% %m%-— %& 4,100 
*Bickfd’s, Inc (1) 13 13 13 100 
*De pf (2%)........ 36 36 36 2% 100 
Bliss (E W) $ peesee 14 13 13% — % 4,300 
*Blue Ridge 25% 3 3% + % 6,400 
*Do cv pf & oenens 45% 44 45 + of 2,900 
*Blumenthal “0 coves 1 12 15% + 6,300 
Bohack (H C).......- Qs “YZ "200 
Do ist pf aig) +5 10 
(S500). 19 9% 104+ %&% 350 
*Bot Cons Mills (d). ts ww 200 
*Bourjois, Inc (a25c). rt 55 — 1,000 
Bower Roll Bng (1)... 33% 3 31% — 1 2,800 
Brazil T, L & Pow.. 10 9% 10% + 7,400 
*Bridg: Machine. 12% 10 10% — % ,000 
Brill Corp, A........ 3 2 2% + 5,200 
Do s. nial 5 cei e-wiste 1 a 14+ % 2,300 
“Brille “sity (60c) . 7 65, + % 800 
eeeererr 24% — 2 250 
Br Ceian, Ltd, rets.. 3% 3 3% — 200 
Brown Co pf......... 7g 5%e— k& 200 
*Brown Forman Dis ™%-—1 1,700 
Buck gz L (3) x 42 41 41 — &% 250 
B, & EP pf (1.60) 24% 2 2414 700 
Do Ist rs =..----5D 103% 1035 of 250 
*Bulova cv 
r, 48% + 3 900 


Bunker H & 8 (a50c) 45 
*Burco, Inc.......... 2 2 
3 


200 
BO WF ..ccccccccce e 1,000 
*Do cv pf (3)...... 34 34 — 1% 25 


4 
B’rma, Ltd (a151-5c) 3 


: 200 
Butler Bres........... 8% % Te— % 2,500 
*CABLE EL PRvtec % %+ % 5,800 
= ww in. 100 


Cable & Wire, A 
WO DW ccoscscccecses 


* 
S E (41.60). 25° 23% 25 + 3 


| 

| 
a) 
® 
3 


Calamba 8 1 700 
Canad Ind Alc, A... 13% 114 11%— % 3,200 
Fe ee ae oe 11% 10% 104+ &% 600 
n Marconi 2% 2% + % 36,200 
Carib Syndicate...... 2% 3%— % 13,900 
Carnation Co a on 18 18 18 ‘ 100 
rol P & L = 
Garner eee % 11% + 1% 16,700 
Castle (AM) & Co(2). 4244 45 +4 5 
*Catalin Corp ....... 12% 11% 11% — % 19,300 
Celanese a "ist pf(7). 1 109% 113 + 3 425 
fy 106 106 —1 150 
1" 13 14 +1 1,700 
+ i a 74 
9 - 
% ing 16% 2,200 





1% 205% (380 
16% 16% — if 50 
5% 7,500 
).. 19% 19 19 — 700 
). 126% 124% 125% + } 300 
+1%). 27 251%4— % 1,200 
8 + 800 
24% 28% + 3% 2,120 
f at a" 8 8 
2 «4228 ~ —2 20 
11% 11%— % 9,000 
% + 4 2,300 
as 46% 49 +2 500 
14% 15% + # 11,900 
lub Aluminum Ut... 2 + ° 
Caton 9 ere 1 ae ws 3,700 
Colt’s Pat F Ar(+1%) 48% 43% 43% — 2 1,525 
Colum oe ev pfs} - 9% 9 9 +1 2,500 
Columbia O&G vtc. 1 Sy te — x 7,600 








7 SuSSe53% ae — 


o 


Stock and Dividend 


Net 
in Dollars High. Low. Last. Chge. 


*Columbia Pict yor - wa 


*Comwith Edison (4). 98% 


Comwlth & So w 


Comty P&L ist pf... : 15§ 13 


;Comty Water Svce.. 
*Como Mines ........ 


*Compo SM ste isécinad 10% 
15 


*Cons agg paws eae 


Cons Copper.......... OM 
pang Gi Bait (3. . 8 


ons M&Sm (+214). 
Sons Retail Stores. 
*Cons Royal (20c). 


Me 
Cont G & E pr pf @ 8814 


or = ° Cbessoreee 21 
Do pf _ (%3)......... 117 
Creole Petroleum .... 
Crocker Wheeler .... 9 
*Croft Brewing ...... 4 


*Crowley Miluer 
*Crown Cent Petrol. 


1 
Cwn Ck Int, A (150c) 16 
it 


Cuban Tob ......... 
*Cuneo Press (1. =. 3 


*Cusi Mexicana Min.. 1% 


DARBY sare 8 ee S% 


“Derby Oil 


Det Gray I * (bide) gt 
Prod. 


Dictegraph 


4 
*Distilied Liquors . of 
Dist, Ltd (a74 2-5c).. 24 
Distillers Corp-Seag : 31% 
*Doehler Die Casting 26% 
Douglas (W.L) Sh pf 18 


Dow Chemical (2). .101 


Draper Corp (*2.40).. 65% 
“Driver Harris (a50c) 32 
*Dubilier Condenser... 1% 
Duke Power (3). erry 65% 


Durham Hosiery 


Duval Texas fens. 101g 
EAGLE ork LD 8 
E Gas A 3% 


Do pf “e. eee 44 
Do pr pf (444).....- 61 
East Mall Iron (20c) 4 
East States Corp.... 1 
Do pf, A ..eeseeees 18 
SE ares 
Easy W M, Bla37\%c) 6% 
*Edi Br Strs (11. é0) 3914 
*Eisler Elec Corp. 13 
El Bd & Share....... 17 
Do pf (5)...... 

De BE IG)... ccscese 74 
El Pw Assoc.......- Te 


Do 6%% pf......... 
Do 7% Pf. ....ccees: -@ 
Do 8% 


pf 
"Ex-Celi-O Air & T.. 19 
*FAIRCHILD AVIA.. 


% 
io Sugar (a44).156 


Fajard 
*Falstaff Brewing 


oe & 
*Fanny Far C (50c).. 13% 
Metal 15 
*Fedders Mfg (a25c).. 27%; 
80c) - 1% 6, 


*Ferro Enamel ( 

*Fidelio Brew, Inc 

Fire Asso (Phila) (2). 7 
Rubber xe) 


Foremost Dairy Pr. 


GENERAL ALLOYS... 2% 


Gen Elec, Ltd, reg : 


Gen Fireproof ........ 914 


Gen Invest Corp ..... 1 
Pp 


Do pf 
*Gilbert (A C)....... 4 
Glen Alden Coal (+1). br 


*Globe Underwr(a60c) 1 
— x Sugar, A.. 19 


B.. se 
Goranela Consol ..... 


Gold Seal me @@).... A 


*Grand R Var eee. ion 


Gray Tel P S (a2). 26 


Tap & Die oe 


Greenfield 
*Groc St Pr vtc (d). 


Gypsum, Lime & Ala 


HALL LAMP (a20c). 7 
*Hartman } nad Inc .. : 


*Harvard Brew ..... 


Brew 
"Haseltine Corp (11) 12% 11% 
Mining (a20c) 11% 9% 


*Helena KG . 
Ch Cp (1). 


Heyden 
ay SN Gold (+65c) =a 3 


*Hua BM & 8 (i) Mm 19 
ble Ol (1) 61 50% 


H 
*Huyler’s 


s of Dei 1 
*Do 7% pf stp (4).. 42 


+ 
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w 


ar nae 


sep 
, 
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S8S2a2 
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oe 
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+++ 
Nn 


ahaa: 


aon 


moa 
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+|+1 1 
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+ 
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ae 
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ee 
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ar ar: 
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ne bt bet et 
BREES g._ 88s 
+ | + + + 


+1444] +++ 


Sake e+ Re sae” 


Raote! aman 
Cc 


x 


“2 38.9" 


+++++| +] + 


4 
‘alee aed 


5) 
~ 
RF 
Lad 


3222225235 


g 


2. 
PS 3 
om nw 


: 
Sd 


38 
-<f 
11+ 
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Smad 


~ 
cS 
E 
é 


Stock and Dividend 


in Dollars. High. 
Hydroelec pe. eTT 5% 
*Hygrade F Prod. 3 
Hygrade dau (2).. 38% 
ILL P & L $6 pf... - 30% 
Iltam a ghee. A of 53 
Imp Ch I (a291 9Y, 
im 0, Ltd cou (F800) 214 
Do reg 21 


Ind Te Terr Ill Oil, A.. 2 
tun Ce of NW Am (3). 71 
Int Cig Mach (11.80). 34 
Int Hyd E 8 cy pf... 11 
*Int Mining (fede) .. 13 


Do 
Int Petrol cp (+1%).. 38 
& Abe ho . 


Do reg (t1%) ..... 37 
*Int Products ...... Le 
*Int Safe z ‘ (25c). 1 
Be a Me cccsncesas 31g 
3 errr 
*Interstate Hos (2).. 30 
—. Pow, og a: 22: 
Iron Fire M vt 28 
‘Irving Air cn (fe0e) 16 
‘Italian Super, A.... % 
Do deb rts....... ~~ & 


JER . Bay pf (5%). 74 
Do (6) 80 


7 903, 
*Jonas & Naumburg. et 
Jones & Laugh Steel. 36% 


KAN G&E pf (7)....110 
*Kingsbury Brew (a). 13 lS 
aad Petrol (a _: 

L Gold (a3c) % 


"Kiein (DE) Co (+1). 19% 18 


*Kleinert Co (al0c).. 9% 
*Knott Corp ......... 5 
*Kolster-B “Am Sh).. % 
*Kopp G&C pf (6)... 98% 
Kress (SH) Co sp pf 


(60c) 
*Krueger (G) Brew/(1) 1st 


LAKE SH M (72).... 53 
Lakey Fdy & Mach 3% 
a 7 Realty 214 
*Do pf (32)........ 1 
a ¢ CN (30c)... 6% 
*Lerner Sto C - 73% 
*Lion Ol Refin 7 


*Lockheed Air 


5% 
Lone Star G (300). - 106 958 
d Let. 5 43%, 


) 8314 
Loud Pack, n (+50c). : 
*L’isiana Ta&Ex(40c) 
Lucky TCGM (712c). 3% 


*Lynch Corp (2)..... 361, 364 
*MANGEL STORES... ig 9 
65% 64% 


WO ccccasese 
meegen Cons Mfg (2). 27% 
Mar In M (a263-10c) 8% 
Margay Oli (a50c).... 17%" 
Marion Steam Shovel 8 
Maryland Casualty... 2% 
Masonite Corp (a25c) ee 
Mass Util Asso...... 
Massey-Harris .. 2 
*Mayflower ie | (2). 59 
9 


) 
*Mead Johnson (+3).. 88% 
*Mem N Gas (al0c).. 5% 


Mercantile 26 
*Merritt, Chap & Sc 
. St @rernne 49% 


2 
*Mich Gas & Oll et 2%, 
—— Sugar Co 1 


hips teaene 5 
Mid! St Pet vic, Al!) 3G 
EO TOE, BW... cccees + 


Do (d) } 

Do cv pf ” (a). 2% 

Do pf, A,cod (da). 2% 
*Mid Roy cv pf (31%) 8% 
Midland Stl 1 Prod 19% 
Mid 


Mining Cp of Can. 1% 
Minn Mng & M (600) 21 
Miss Riv Pw pf (6). ..107 
*Mock Jud Voeh (1)._ 17% 
Moh H P ist pf (4)... 82% 

UE ctebene-c.< 40% 
*Molybdenam oar we 
Mont Ward --140 
Mont L, oP ay: 35% 
*Mo’dy’s I 8 pt pt (2) 40 
Mount & Gulf ay 
Mount Prod 


(60¢ 5% 
Min Sta T & T (8). .139 


Murphy Co (1.60), x. ett 
Do pf (8) 


0” 
ovcccree 13% 1197, 


*NAT BELLAS HESS 2 
Nat Bd&Sh Cp (t1).. 44% 
*Nat Container (2) .. 23% 


Nat Fuel Gas (1).... 18% 

*Nat Investors ....... 2 
*Do a 14) 86 
are 1 

Nat Leather rrrerer 1 


% 
Nat Pw & Lt pf (6).. 80% 
*Nat Rubber Mach .. 5% 
Nat Service Co ...... fp 
Nat Steel Car, Ltd 15 
Nat Sugar (NJ) (2). 27% 


Nat Tea pf (55c). 94 
Nat Transit (a75c). 9% 
*Nat Union Radio ... % 


*New Haven Clock. 10 
New Jersey Zinc (2). 75% 
New Mex & Ariz Ld.. 1% 
*Newm’t Min (alls). 66% 
*N Y & Hon me (1). 4 


*N Y Merch (2)...... 
NY REL On bt (6) 92 
°N ¥ Ghipbutiding. ore 10 
N ¥ Steam .......... 


Niag Hud Pw........ 9% 
Do A war.......... % 
TC Sarre 1% 

Niag Me (ma), a "4 

Niles-Bem-Pond ..... 34% 


‘ond 
CNiptoclag Maize) «++ 2 


ot 


N 
J 
ww 


+++4 
SERGE GK RE 


+++] + | 


_ 


ad 
SS 

oe ae 
aR aX 


at) 
1+1 1 
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= 
aa i] ~~ 
aa Rahat > 


ata er 
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4 
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ea 
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Stock and Dividend Net 
in Dollars. High.Low.Last. Chee. Sales. 
*Noma El Corp...... 4% 4% +4%— %~ 7.000 
Nor Am L & P...... 3% 2% 3%+ % 24,500 
DO DE sacvcscsccees 39% 36% 38% 1% 1,950 
Nor Am Match (1)... 55% 52 52 4 75 
*Nor Am Util Sec. 3% 2% 3% + % 1,600 
*Nor Cent Tex (aide) 4 3: 4+ % 700 
*Nor Euro Oil Corp tn fs + 4% 36,000 
Nor N Y¥ Ut pf ay. 102°" 102" 102° + % 75 
Nor Pipe Line (50c). 2 ont a - 200 
North Sta Pow, A.... -- 2% 8,460 
800 


*No’west Engineer. . oF ist Fr 14 
*Novadel Agene (2). 3ai2 3542 36% - 


OHIO BRASS, B (1). 31% R -. 3014 — 1% 150 
Ohio Edison pf (6). = 103 175 
Ohio Oil cum rr (6). 10354 103 — \&% 700 
Ohio Power pf (6). + 120 
Ohic P Sv pf A (7). ae "2 ie +6 40 
*Oll Stks, Ltd (#40¢) . 12 + 3 400 
Outboard Motor, A... a + if 2,000 

i Me aceenawsees-34% os 2,100 
*Overseas Sec ....... % 2,000 
*PAC EAST CORP... 5% 4% 4%+ % 8,600 
Pac G & E Ast pf(1%) 29% 28% 28% — % 3,200 

Do pf (1.37%)...... 26 26% + 3 500 
Pac Lighting pf ~. a 105 105 — % 1,130 
Pac P & L pf (7 7% %T6 + 7% 10 
Pac Pub Sv.......... it “~ % .. 100 

Do pf ({40c)....... 20 20 500 


*Pac Tin spec (a2)... 44% 42 42% i? 1,200 
*Pan Am Alr (1)..... 42 


*Pantepec Oll ....... 3 19, 300 
Parke Davis (+1).... 46 44% 44 % 2,100 
Parker Pen (1)...... 27% 27% 27% + 9 50 
Parker Rust P (73).. 80. 76 77% + % 6,000 
*Pend (D) Gr, ACs )x 40% 40% 40% + 1%, 50 
*Pender (D) Gro, B.. 6 5% 6 . 400 
Peninsular Tel....... 13. «13 13 +2 100 
DO PE (TD... ccrces 107 106 107 + 2 30 
Penn-Mex F (b75c).. 8 8% 8Y% % 100 
Pennroad Corp(a20c)x 4 s 3 * 50,700 
Penn P&L pf (7)...107%105 107% XM 620 
Penn Wat & P (4).. 89 87 2 400 
Pepperell Mfg (3) i+ 4 OM 3 110 
Phila Co (60c)....... 154 113 + \%& 1,600 
Phila El Co pf (5)...113 11344 113 % 50 
*Phoenix Sec Corp.. a | % 18,500 
*Do pf, A (3)..... “a ay 39% + % 1,300 
Pie Bak, Ine (60c)... 10% 10% + &% 3,400 
*Pierce Governor..... 8 % 2,700 
*Pion G M, Ltd (80c) 10% H 9% + % 16,300 
Pitney Bow P,n(+20c) 74 7%— % 11,400 
Pitts & IL E (2%)... 70 ort 69% + % 1,700 
Pleas Viy Wine...... rs 2— & 200 
*Pitts Forgings Co. 6% yy 600 
Pitts Plate Gi (42). ° 98 5 97%— % 4,400 
*Potrero Sugar....... 3% 34 3% ‘ 9,500 
Powdrell & A (1)... 23 21% 22 +1 600 
Power Corp of Can. 11% 11% 11% + 1% 100 
*Pratt & Lambert (1) 35% 33 3414 - % 1,000 
Premier Gold (+12c). 1% 1% 1% .. 3,800 
Prentice Hail (2)....x34 34 34 +4 100 
Pressed Met (a12%4c). 20 1% 195% + 2% 650 
Prod Royalty (2\%c.) 4% a 66 3,300 
*Prop Realiz, v t c.. 17% 17 1% % 50 
*Propper McCallum. . Ys ; 3,200 
*Prudential Inv...... 10 9 10 % 4,000 
*Do pf (6). enw ae 98 98 2 300 
Pub Sve, Ind, pf. -. 4% 138% 13% % 130 
BPO PF BE oon cccsavss 36 32% 33 1% 320 
Pub Sv, N Hil (no p) 53. 53.53) + 1 100 
Do ($60 par)....... 52% 52% 52% + 1% 50 
Pub Svc, Okla, 6% pr 
Mom (6)....ccccne o2 92 92 +5 20 
Pub Util Sec Pe pf. 3% 2% 3% 5 175 
Pug Sd P & L $5 pf. 46 “ay 45 + & 1,225 
ee Se Ms 606000 . 18% 17 174% — 1% 1,450 
Pyle National........ 9 9 9 +5 25 


Pyrene Mfg (a20c)... 64 5% 6 + % 1,600 


QUAKER OATS (+4). 150% 1 139 141% + 2% 390 


Do pf (6)......06+% 138 138 —3 20 
RWY & LT SEC..... 17% 17 17% Wy 275 
*Rainbow Lum P, A. % Wy 4+ % 1,600 

. year & % e+ x 1,500 
Raymond Con pf..... 20 17 200 +6 75 
*Red Bank Oil. 4 3 3 + 1% = 2,700 
*Reed Roller B ‘GD. 41% 41% 41% lh 200 
*Reeves (Dan) (50c). 7 1% + % 3,700 
*Reiter-Foster ....... M+ ge 3,200 
*Reliable Stores ..... 12 1% 11% .. 3,000 
Reybarn Co ......... 3 3% «Ct 1,400 
Reynolds Investing .. iy! 1 ; 6,100 
Rice Stix D G (a50c). 11 10 11 1 2,300 
Richfield O Cal pf (d) Uy i Wy 600 
Rich Radiator ...... 3 ait 3% % 2,000 


+ ¥ 
*Roosevelt Field, Inc. 24% 1 24 + % 3.900 
* 4 + 

+ 


t etrel ........- 
*Do cv pr pf (1. 20) 12 10 11 
Rossia Int — 

1 


*Royal Typewrt 41 4 2% 1,300 
*Russek Fifth Av ... Sy 8% 8%- % 100 
Ryan Consolidated.... 1% 1% 1% . 200 
SAFE CAR H & L(3) 85 81 $2 2 750 
*St Anthony Gold .. &te— & 600 
St Regis Paper ..... 3% 3 3% + % 51,200 
| Pees 56 42 53% +12 1,330 
Salt Creek Cons .. uA et 3+ v4 200 
Sait Creek Prod (80¢) 6) 6% 2,900 
*Savoy Oil .......... as 1 1 % 300 
*Schiff (The) Co <m. 29 aot % 300 
Scovill Mfg (1) * 33% 32 32: - &% 275 
Securities Corp & 3 200 
*Seeman Bros (+24). 48 48 48% + 1 300 
Segal Lock | ree 1 1 1%- % 3,100 
Seiberting Rubber 2 2 2,000 
iby Shoe (2) ...... 30 0 50 
*Selected Ind ........ 2% 2 2%— % 4,200 
*Do all cfs (3%).... 82% 81%. 82 — 1% 1,500 
*Do prior (3%) ... 82 81 81%— 1% 800 
*Sentry Saf Control.. — %& 3,200 
*Seton Leather ...... — ¥% 300 
*Shattuck Den M 4%4+ % 5,200 
Shawin W & P (B06) 22 ai 21% + s 600 
*Shenandoah Corp a + % 1,500 
EE” Re 3 2,500 
Sherwin-Wms (4) bey 135 125 2 2,750 
“ss 2: eet 108 107%108 +1 260 
Singer Mfg (*6)...... 301 300 301 os 40 
Sioux C G & E pf (7) 77 76% T7 + 4% 50 
*Smith (A QO) ......- 49 47 47 —1% 2,100 
Smith-Cor Type, vic. 20% 20 20 — % 500 
*Sonotone Corp ...... 2 2% — 4,400 
Se Am G & P (a30c) 5 4 5% + 35,700 
South Penn Ol! (1. 29 28 28% + 4,100 
So Cal Ed pt pf aK) 36 635% 35%4-—- % 350 
Do pf, B (1%)....x 28% 2744 27% — 800 
Do pf C (1%) .... 2 2 _— +2 
*Sou Nat Gas (d).. red va +s 18,400 
Se New Eng Tel (6). ‘130 130° 130° + 9 20 
Sou Pipe Line (30c). 4% 4% 4% — 200 
*Sou Royalty (¥20¢) .. 6% 6 at — 3,000 
So W Penn P L (4).. 47 47 47 +2 50 
Spanish & Gen rcts. ay a 1,900 
*Sq D Co pf A (2. 20) 30 30 -—1 800 
i Derr ~*~. 40% 41 -— %&% 900 
*standard Brewing. % + #, 2,300 
Stand Cap & 8 (2.40) sais mi 33 ‘ie 525 
Stand Dredging...... 4 1% 100 
Stand oll Hy va. 32 3” 31% + 2% 1,000 
Stan I + -- 21% — 1 6, 
*Stand Oli, Neb...... 11 ak 11 ita 4 
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et Sales 
Sales 
Net _ Sales Net High. Low. Last. Chee. in 1,000s. 
Stock and Dividend Lo nee ax eee High. Low.Last.Chge. in 1,000s. High. Low. ~~ _ in 1,000s. REL MAN 5s,'54,ww 96 95%. 90 . 
an Deters. a: ano — m tom | RE LORE © 71 804+ 7% 327 | JACKY GS s."42.atp._ Mor % % h C Pw 5s,A,'53.. 79% 77 —™% 16 
“Stand Oli, Ohio 21 1% 862, a . 51 1,396 Jamaica W 5%s,A,'55. 107 + ‘s Ry & 1. 5s.’54. "112% 112% 112% if 7 
and Pw ik a * > 2100 sit el, Cam Sa, A.°35.113 112) ig 20 | der C Pal, 58,B,°47 1045 104i % 14 | Roch Ry ; 
Stand Pw & 1. 2, 2 2% ae | Oe me oe °55.11 14% 11 21 Do 4%s, C, 1961...104 104 ‘4-106 | SAFE HOW i hae 106% 106% - % 11 
mneees 2 ee oe a po &, = 1960... ...11 ie 11 » 13 | Jones & L 58, 1939. .107% ior 107 St L G &c ‘Th 13% 124% 12% ie 37 
Be, Pe sitverstiaic’ > =~ Soe 8. _.134 133% 134 ; s : 19 | San Ant Ps $ 5s, 3, "8.102% 101% 101% 1% 162 
*S . ne) va » , i ¥ 
*Starrett Corp (@). at + 3,500 5s an +? 0% % 43 | KANS_ G&E6s,A, ar i nae use + 2 » % a 
*Do pf a” 3 + % 4,800 » 1959... 7 78 78 1 19 wt 107 % 15 % 8 
eso ee hf eee PL mH ; 4 
* * a i s A, . . 4 
Stetson, (JB) 19% 19 325 | Butt Gen El Se 1980-107 107 107 - i% 1 Ky D, ‘48. “108m ip ie 108% ar fig 58 
Setreeth “2 Co 22 100 | CAN N PW 5s, A,’53.101 101% 101% + %4 47 © 54s, F, ~ bee 95 ; & 21 
*Ntutz Motor Car t, "i 1 . 5,300 Casa 1942..... 111 094,111 + 1° 146 . gate 4 Ft, 83 My 15 
Seep Nacee..... > Oe tio | *Cap Adm 6s, A, 1953-104 104 104 1 13 se A."43.103% 103% 103+ 4% 212 4+ % 52 
a: H His 169 | Carel F & b Se. 3" iat =O | Kopp C&Coke 5s.°47.104 103% 103 19 Ca 98% 984 & 2 
pe Oe 1G “3G “oa... 12,300 R M&P Se, 38 ii” 2 > ‘Do 548. 1950 ...... 105% 104% 1 % 9 | §$ Ea P&L 6s,A,2025.. 101 99% 100% % 121 
<Ranahine ‘Mag. (00) 208 17 oh a 00 oa PS S8,8,"56.10 01 "98%, 100 , rH S 65,A,2026.107% 106% 1 My 38 *SDo 34s, B. 80 - 98%, ons 98%— & 36 
Switt Intl ¢ ol 35% 30 32% 12,100 Do tis, F. 1967... 98% p+ 2 206 | exington Uti Ss,'52.1024 101% 102% + 1 33 | *Do 5s, 1954 ‘105 105. 105 % 6 
Swift Intl (2)... et : 33% 2% ‘7 +108 De 5a G, i 994 9st, 904 = 111 _ ion Ut Se."42. "10412 1 + % 25 | sou Cal Gas 4%s,'61..106 105% 106 + % 17 
Swiss OW Corp (adic) “3° 2% 3": 3, ob, Shp: 1981: SA 188 A, ae $2 | [one Star Gas 5s.°42.104% ioae j04 104% | --, 2 | Sou, Coun Gas of Cal a3 109% 200% . , 
ent 5 * ’ + ? 
. 3 Long Is Lt 6s, '45...105% 055% i 
TAGGART CORP .. 4% 34 ot, if 8,308 on ete 200% . , 16S” "5 iss — 72 | Los Ang G&E 5s, "39. 106" 105% 106, a| ss = iis 164, 0r ior 101 — 2% a 
p Bg Bee git 7" Pw & L 5s, 1956.. 84 81% 83 + 1 284 5 tee e 107, — Nat Gas 6s,"44..1102% 101% 102 % 155 
*Tastye’t, Inc, A, Del 342 3 3% + 17,600 | Cen * DB! 1957.. 87% 86% 87% + 21 Do 6s, 1942........ 107% 107% pot Om % 13 | See Nat Gas +101% 101% 101% — % 6 
Technicolor, Inc ..... 18% 17% 18% + % 17,300 | Cen Pow 5s, D, * 205 | La Pw&Lt 5s,’57..... 104 103% 108% + & 89 Do 68, 1944, st ... 26 
*Tech Hughes (40c) So - b A | oS yh ee Se ps a 8 439 | L’ville G&E4%s,C,"61.106 10514 106 + 1 3 | Foe ‘ag i be. A618 ae 2 30 
Tenn El F ist pf a. Pie ae Be. 60 n Sta P&L 5\4s,'53 67 66 % 75 51 68. 66 —_ 22 0 5s, B, 1957.....103% 103% 103 14 
eee Ee. ge 0)... a 3 3 6,400 | Chi Dis El 4%s, A,'70.105 104% 104% 49 | MANITOBA P o: & + & 170 | S'west L&P 5s,A,'57.. 98% 95% 97% + 2 62 
» AP, Pore 5% «6 4,200 | Chi Pneu T '42.103 102% 103 + %  |$(%22 | Mass Gas 5s, % set % 184) Stwest Nat Gas Gs.°45 9444 92% 94 26 
“Texon bey & * wer M 604, 68 + 9 1,500 Rys 5s, '27, cod..t+ 11% 72% % 51 Do 5%s, 1946... = = = M x 27 | S'west P&L 6s,A,2022 92% 9244 92% + % 6 
Te wep five). 33 se | 18/600 | Cinn St Ry Sigs,A.'82. 875 87° ST — Kae yy: Sov. 48. 108% 101% wih — F 38 | S'west Pb 8 6s,A,'45. 1018 101% 101% — § 
feat ares Ge Bee Ge ok | ccs ne BE EY | MPS a | ee 
v peCa)..103% 103% 103% be a eee - ee 38 | ida V.R'R Ss, 43. 778 Ta” tts 2 31 CV... 20, 19 0 0 e+ 
- 400 Cities Sv Gas Sigs, 42 95% 94% 94% ‘e ; 3 215 0 68, '35, c o d..t 58 ie 2 
Teepee bre iis): ae a a |. (13,900 | Gem SOP L © 43.103 109° 101" — 2 2 we A why we ie 23 et a) Do és. 1935.18 60% 58% 584+ & fg 
*Tri-Cont Corp war.. 2% 1% 2 2,600 | Cities Sy P&L 5%s, De = ar ¢o%--} & {3 oe Do 6s, "35. ¢ 0 d..! : 6% A 37 
Tok Cunt Corp.” 28™ 05" 25% — af 1500 | «comotth Ra 50,A."S9.1% 111" 111 — im "fo | Do 5s, '38, © 0 ds = is 2M + 4% 413, | BS Se: 1966 Bay 51 Sag 1g 177 
ol I amp...... 11 11% + 1% 7.100 *Do 5s, B, 1954... . .1126% 112% 112% + 7 | Milwauk G Lt 230104 04 a 36 | stand Inv 5s, ‘37, xw 97% 97% 97% + i 14 
“Tune”soi Lamp. % a3 fe: 600 eDe ats, G. 1988. .113°” 11242 1134 15 | Minn Gas 14 4i4s,"50.104 10314 1 % 28 ead few Ss, He ++ a +4 zs 
py ‘Be te, Deets, 1 2 2 | MBS aevfnsst™. sort soa Bt | Stang Pea is si. tow BR Rt 
ay +5 4 wee a a. 700 “De 3s, 1965. : igo% 102% 1028 — # 4 | Mics Fewer t si i sf 22 t% 48 Sup Pw tn ds, “os 105% 108% 104% — % 33 
Un G of Can (aide) 9% 9 9% 7 bs Comwi Sub Sigs. A,"48.1048% 103 102 . 1 i “Do Fw a a 32% oy S2% 8 B diss, 97 1048 1038 104% ¥ 19 
Jy ee de ee 2 Yb B 7s, x,'51 125% 125% 125% | 1 Do 6s, 1944, x w. ..102% 100% 102% 19 | syrac Lt Co 5s.B.'57. 108 107% 108 + % 1 
| wd =. a: eesese a 1% 1% + % 16,600 — > D, 1962... 107% 10744 107 1 3 =~ bay Pw &, “51. be = Oe 107 a = Do 54s, 1954 107% 106% 106% Ie 3 
a ta = 2 F 8:3 35.300 Son gh tee = loot 118 103% : if 21 | M Pub Sve Ss A475 60 ~ 1% 63 | TENN EL PW 5s, '5693 92 93 “by 46 
aon a " 96? gif ; y 33" —_ Mon WPPS 5%s,B,’53.105 105: 103i 30 ° 7 80 80 1 19 
lier ai 3 a ' % *t00 “cone Balt 48, 1981. 109 107% 107% — 1% 9 | Mont’ Dak U “$ 1% 6 | Texms EI Sv Ss, a, 9100" 99% 99% > % 123 
4 Py i 3,200 - 1938 112ig 112% 1124 + 1 5 | Mont L,H&P 5s,A,'51.107% 106% 106% — % ae 4 4? a o an Os’ 3 
velt Mt & Bae hl 3 att 3 % 28,400 | con G Ui 6s, A. “43.4 88 + MH 16 | Mun 8 8 6%s, ‘37, ww ll 4% + 3% 90 | Texas P & L 5s, °37. 105, 105, 105 % of 
, ° esse y 1 . 104% 104} 2 
anette “18 “i *™ *g 1600 ous Pa tgs. 30,st 2% zi, 2 8 swe pee toe a 7 eTher'd’ 63.°37, stp, ww. 100 aii a an 
Seta ; x: : ‘ stp, ww.10 98 5 
Un Mol, Ltd (a6 3-5e) 3 3 5 5,100 as wt: a i 100% 1 3 Nat P & L 6s, A, 987, Hs 97% — % 58 Toled My Edison 5s, "62. 101” 100% 106% ' 28 
“Unit "Profit igs 3-60) 1 1% 1% - 1,900 Cont G's E 5s, A,’ 84 —1 440 m. -*. B. LO We or aoe ait A 4 Tw Cy R T 54s.A.’52 78% 731, 75 2 395 
*Do 7% 7% i 4 ©, 300 | Crane Co 5s, 1940. 104% 103% 103% — 7 12 a , =>? 30 tem 2p + 3 . tinicen aan th i. 3 - 
ves shige Meh (12%) 86 85 SSI fe gi'g00 | Crucible Steei 5s, °40. sean 1a" ie” 90 | Kenner Deve Ge. as, use” 05° | Z 9 | “Dots ios 's stp. ttm fey Tt. 16 
1 & "309 | Camb C.P&L 4%s,'56. Nevada-Cal El 5s,'56. 86% 85° 86 + 151 | *Um Am Inv '5s,A,"48. 101% 101 101% + 4 3 
, 1 108 1 os 15 New Amster G 5s,"48.109 % 1 ~ = Un El L & P 41s,'57.107%4 105% — 1% 1: 
% me | BAe ree © 2 or oeKe 106% 106% + % 1 | New Eng G&E 5s,'47. 7914 75% 76% — 114 203 Do 5s, B, 1967 107 “+ 3% ‘ 
4,100 Do 5s, C, 1908... Me 
1 2,000 | Dayton P & I 110 105 105) 16 | - 5s, 1948 . -. 19% TI 78 + % 67 | Unit El N J 4s, '49..114%114 114% &% 10 
4 2.400 | Del El oye,” feg9.103% 103 103" |. 17 a 75 76%—1 195 | Unit L &@ P 5%, '59. 99 98% 98% 61 
2 "50 | Denver G & E 5s, '49.108%4 107% 1084 + % 4 . 84% 81% 83 : 75 , 1975 ........ 67% 65% 66% + % 252 
2% 6400 | Derby G & E 5s, "46 99% 99 —- % 27 881% 855% — 1% 102 Do 6%, 1974 ...... 70% 68% 70% + 1% 67 
9 2,675 | Det cit Gas 68,A,’47.106 105% 105% — 33 72% 1% % 67 | Unit L Rys 5 "52.. 81 7814 79 1% 125 
2,700 4 0... . 102% 101%% 101% — 81 +1 34 Do 6s, A, 1952 104% 103° 103% + %& 23 
% 6.700 oun eae Baze ens. *52 54 °C«4 41, - 4 "102 + 1% 21 Do 6s, A, 1973 .... 67 65% 66 23 
% 83,600 Do 6s 1952, e © ad 4 4 4% + 5 + & 58 | U_S Rubber 64s, °37.102% 10244 102% 17 
1 350 Oe i 1882. S : 1 101 ine é 108 Do Gis, 1938... 103% 103% 10344 % i 
6s. x? — 2 - Ti) » . 
i@ goo | DEX Guilt G 3% pacientes . ; 11 Do 6%s, 1940 .....106 105% 105% + % 15 
1,600 | EAST UT IN 5s,A,'54 17% 16% 17% + % 5 - 7 | Utah P&L As. 44.91 91 91 1 2 
33 "675 | Klee Pw & Lt 5s, "5 hie -_ = = 196 100 100% - 12 Do A, 2022 91 89% 8914- 1% 25 
-* 900 |: Elmira W, L & 4 10 . P 7 2. 77 | Ute G&E 5s, D, °56.106% 10614 10614 + iG 1 
6 900 ae Se + 51 51% 
% 9,900 | E1 Paso Elec 53,A,"50. ios 03s its ss 5 "82..107 106% 107 $ 15 | VALV OIL 7s, 1937.. 97 97 97 1 3 
; 2 250 | Empire Dis El 5s, "52 + $ Bi 102 102_—=i.. 68 | Va De on «4 3 is Sh Sou * o 2 
Sere > - a & 69 Ss lb 
*Util Equities hh Mh. 68 | Eee 8 i 5 et 100° or 108". 3 10 OTe oes 1% 40st | (Do Ss, B i950...... 91% 91° 91%. y 35 
Ge GAD nc 0ccs 7 7% 76 ny f wobec oe ; o 106 106 _ 30 WALDORE-A 7s, '54.. 30 24 «21 4% 76 
ail ‘ : , F Es, a 105% 105% — ard Baking 6s,'37..105% 105% 105% + % 5 
v RES Purec.. 3 al® - esit 5.200 | Fed Water Sv 5s, 48.103 10 Be ‘i ig i %s,'61. 104% 10534 + i $8 | Wash Gas Lt 5s, 58 106 " 1054 105%, — ¥&% 17 
. Firestone C ‘ 103° 1 t t 5s,’60.1 105 1 20 
Voxt Mfg Co (1) 15% 15% 15% - 200 | Firestone wt 6e,42-160 sg? % A 940 1 =. 103% + 0 a Wash iat Fw Se.'00.108 oot OSH a 20 
: : Fla Pw 5's, "60. 43 43. 43%—1 West Penn Tr 5s,'60. .105 104° + 37 
WACO AIRCRAFT... is 5% ti > 1 500 | Fla Pw & 1 58, 1954. fa og 216 rk nM 6s, A ood 43h 48% a8 1 3 | West Tex Ut 5s, A,'57 86 wah ay: 143 
—s 1% 1% 1% 400 EL & G 5s, N W Pub S 58,A,'57.. are ane 8% + % 55 | West News Un 65,'44. 35 32% 34 % 5T 
, _ "war 4 900 | GARM 904% 89% sie — 34 om 10 m « W Un Gee. 5y 2.455.108 105 105, 33 
ad SEE : - y Bs 196 45. 203 1 + se , n° 1 1 
"Walker ( 4% 31% 2 % mae a 7 | Soman ose &, 'e.. 106 106%. 168 | Wise P&I. 5s, £,'56.- "101% 100% 10114 4 8 
poo, pe | CE ae 500 1. ‘977 IM + 7 49 | Ohio. Pow 4s. D156 :1 105 105 5 | Do 5s, F, 1958,.... 101% 10014 a 1 22 
aon aftect 21% 17% 21% + 3% 25.000 | Gen Bronze 6s, 1940.. 99 96% 98 + 2 23 Do 58, B, 1952 ....106% 104% 106% + 15% 190 | YADKIN RIV P5s,'41.106% 106% 106% + % 1 
oWesare Copper ae is is be % 4 Gen Pub Sv 5s, 1903. 98% 1 ¢ ' % 3 Ohio re © "SS. ae = ro +1 i York Rys 5s, 1937....103% 1034 103% + % 24 
West Air Exp (new). 4% 4% 4h . Gen Pub U 56 79 Do 5s, D, 1954..... "i 4 , i 
West oe Sup. A(3)x “8 sn 3 461% - ~ — Gen Ray, Li aA. "48 48 is = FP 3 an ove. Be a. = Hv ion — bo FOREIGN BONDS. 
West aa _ en Ve ‘ aad 102 102 — %& 17 | BOGOT MB7s,’47,A&0 15 15 15 2 1 
West Power pf (7)...107 107 10 * H asdo | Do 8s. 1987. '¢ 0 dy | Galt 0% soit 1 ST eS AF i M% 85 + 1 33 | Buenos A 7s, °52) st. 60% 59% 59% — -% 2 
Westvace Chio O55: 109% 103% 103% + 1 25 es y -W 143. sange * 9 2 82 $$ Oswego Falls 6s. tea. Pt a 93% — 2 28 Do 7lgs, ‘47, st.... 6244 6146 61% + 1% 24 
Yi 4% «tC 4,000 Pw 1967. 98 98 R 1 CAUCA V COL 78,48 ™ 7 7% y 7 
owtune iy Ty — 7 Po ou +2 700 os" : it 58 ne. &3 79 «=O 58 | PAC COAST PW CO . 3 | Cent B Gmy 6s, A,'52 32 2h 31% 32” # + 
Wms0il-O-Mat(a50c)x 12% 1 12% .- 200 | Gien Ald Coal 43, '65. 92% 92 92% % 151 Se git 6 10 + % Do 6s, ae 32% 32% 32% — 1% 3 
*Wil-Low Caf % + % - 1,700 (A) 64s, Pac G & E 6s, B, '41.119% 119 119% + % 14 | chile Mtg B 6s, ’31.§ 11% 10% 10% + & 21 
*Do pf : 3 6 7. ae) ek +§ ‘84% 78 83 +4 47 Do 4s, E, 1957....108 10744108 + 2 if Col Ag MB 7s,’33-46 18 15° 16 3 4 
Wilson-Jones (al\).. 25% 26 300 | Grand Trk 6%0,F,'36,101 100% 100%— % 14 Do 4ig8, F, 1960... .107% 107% wT 2 at | ¢Do.7s. 1935-47. 16 16 16 2 
* Petros (toc) 5% SH BM 1,000 | Grand Trk W 43. "50. %% f° a”, 26 | pae Inv Se, A,'48.x w 96% 95 + & H ma & P Bk 5igs,37 41 4141 11 
Woolworth (FW), Ltd, Gt Nor Pw 5s, '50,stp.107 107 107 % 1 | *Pac Lt & Pw Se. "42.115 iat 115 154 Cuban’ Tel 7%s.A.'41. 86% 86% 864+ 1% 13 
A (a73 9-10c) 28% 28% 28% + Gt W Pw Cal 5s, '46. 108% 108% .. 13 | Pac Pw & _ ae. oe 103 1 7 | DANISH MUN 5s,'53. gti 91% 91% 1 
Wright Harg (+400). s ™ T+ *Guard’n Inv 58,A,'48 " % 8 Palm Corp I = ‘77. 99 88 98% - 85 Do Sis. s Serre 9514 954% 954% ly 4 
Gulf Ol! of Pa w "47.107 106 P 2 Penn C Tar Yes. 1048 > 1 | Danzig P&W Gs, 5265 65 65 2 
‘YUKON GOLD ..... 2 1% 1% 3,400 Gulf St Util Se, A.'58-105% we it 4 pe, Tice ta, i, iti "Orig ‘96th 96% — 69 | EURO EL, 6%s,’65.xw 854 76 81 1 17 
Dividend rates in dettare pased on, test qeeesers 44s, B, . 103 " ; Penn © Ed 65, A, ‘50. i 100% 100% —- = Euro M&ln 7s,C,"67.1 39° 39 39 1 1 
or semi-annual paymen . OTT. 104 104% 104 =< r : 1959. 98 _ ¥ N . ' ata 
yg ay KS Sp mc A, 7 ss ig | Room Obbr lense 4 100 agg | ET RMR Secntaty S0% 04 sox m 
jividends. Prat 62,4, 87, stp. 13. Taig TA — Penn Power 5s, 1956. 0 21% 27% 
dividends. a Paid this year. b Paid last year. Hall { E 32 ae 107% > % 5 Do 7s, 1947.... 28 27% 2% \ ll 
d Companies reported in receivership or being re- | Hood Rubber Sis,'36.100% 100% 100 g 15 | Fone Fue. 8 & Be toi 105i .. 1 | Guan & West 6s,A,'58 42 42° 42 1 1 
organized. e Payable in stock. f Plus partial dis- Houst Gulf G 6s. A. "43. 105 1084 105 + & 22 Penn W & P 5a, 1940.112% 112 3 Le 7 | HAM E,U&SR 5%s,'38 31% 31% 31% ly 7 
tribution of assets. x Ex dividend. De 1 98% 9 | [= E 12 Do 4 B, 1968.... 106 ce 1 ISARCO H¥D 7s. °52 44 y 41% 2% 13 
DOMESTIC BONDS Houst f)& P $s.A,'53. 105 103° 195 an 8 | peoples G L 4s, B,’81. cs + 1% 381 | isotta-Feas 7, 42... 90 90" go° > 5 ; 
(Sales in 1000s) Do 4 , 1978... 04% 1 + : Do 6s, C, 1957...... 102 102 2 % 121 | Ital Superpw 6s,A,°63 40 35% 37 4 26 
wns coma § esamag mms | Ba Bite HRN S| vee ae tees BH | cauacertoee me iy ay 
oO 1 onece 55% +1 14 El P "72.1104 1 110% + 17 , 8 ¢€9Q f + 
Do 5s, 1956 ........ + % 9 “Do G6, B, 1949..... 57% 56 Phila w ‘ % 4 - , 
1 7 a2. + 1% 15 | MARANHAQ ST7s.’58 13% 134 13% + 6 
Ry ieee % &2 ce 5 zt 103 IDAHO FOW Be. 1947-107 107% 10 Qt Phila ap Tr, 4 2 10714 107% 107 “*. Slee aaece d an i 28 
. mere P 107" > 22 3 + Pied 5a, A,'54. +4 : 5. Ye 
Alums ta, Seca. 103, 102403} 48 | HM i eee. f ib a4 “y 1A? | Pitts Cont 65, 1948. 06 106 4, gg | NIPPON E P 6u5.'53 89 8980 % 12 
Am Com FP Sige.'53.! weet & S| Do Sie, B, 1980. "ony Se Son 4  |55 | Pitts iy 40 1948. a eit! ¢ 3 | PARANA ST 7s, ‘58. 12% 9% 12%+ 2% 24 
am = Pe . PAR +1) 105% 33% ~ 168 Do 5s, C, 1956...... 92% 91% 92% + ‘4 141 Portland ey; Pag OE str a mie « au 57 Pied _Hy- a Gs.A A,’60 © 43 41 41 % 17 
m * Sm ° @ , + . n '@ 68,’53 7 
oie es mm OU res ight 7 ae ee 2 Haat S4.i2,'50.100% 105% 100 + % 15. | Prussian Ell Os, “oi. Site diy 44 : 
, 1939 ....... \ 163 Do 5s, C, 1951... HH ' s . "36.102 102% 102%... 11 | BIO DE JAN 6%s,'59 14% 11% 14% 4 3 50 
Aim Roll Min S0.°48 104 103i 103% + 84 | Ind Hydro El 5s,A,'58 ost Bey - 21 rotomae- EL a a 02% 102 ae  s ix 3 ; Ruhr Gas 64s, A. 53 3316 3315 330 — $ 5 
am an te 1936, 100% 100" 100% : 16 | Ind & Mich EI 5s. ‘st. "1084, sana 108 5 a seer Can tin 38 8044 ssi 88% + 1h 4 | Rubr Hous @4s, '58.. 28° 28 28 + ig 1 
58, 1956.105% 105% 105% + .% 50 a Reevier 58,'50. . . Bi + 2% Pow Sec Corp — "49 97% oa 8 | Russia 5s, § 1% 1% 1%+'X% 38 
Sooal Fw Gs, A, 2024. 113% 113° 113% + \% 4 | 2050. A. 308 ns 67% ; rte x. | Pub 5 NH 4s. B,'57.108% 103% 103% - % w Do Sie: me cee, mt is 2 117 
‘ 6 nm a8 ae om x 1 14 S, +. esol Le “ 
Ark Pw @ lL ba, i 956 38 ‘st "Om : P | cho bet i, ily 10 “© i bub Sev m'sa Baie 108% 10914 + 2 31 Do 6%s. ‘19. cod.. 1% 1% 1%+ Q 128 
Asso Klee 4148, 1953.. 62% 60% 61% BR Hy foe,» 1 ee eee ee 13 | Do 5s, C, 1966...... 105, 104% 105, + = = 2. | SANTA FE 4u.'#5.stp 51% 50 51% + % 11 
Asso G & E 4igs,"48 34% 32% 32% rf sag a6 55 55 55 — 6 i Do 414s, D. 1978... 11014101 101%— % 22 | Santinge 72, '49...... li” 10% 1+ 12 
Do 4%, 1948 ...... 34% 32 33 —1 100 | ve ft 38,31 “Linoty 107. 107 — 4 9 Do 4s, E, 1980....102 100% 100% — 3% 17 | ftinmes (H) 45,46, stp 45 45.45 ‘ 
Do,Se, 1960 ........ 36% 34 35ym— 1% 138 | Int Balt, Se Ot... 94 “= 110 1... .-101 1004 100% if 72 | TERNI SO 6%, A. °53 43% 39% 39% — 6 12 
Do Se, 1988 « 36% one rt % 23 | Interst 1&8 5%3,A, 146. 103 193% 103° + 2 Pub ov Okla 5s.C, ae a8 1 = & 40 | Tietz (L) 7%s, 46. xw 33° 33° «33 1 
Do , inv ctfs.... : 37 | Interstate Pw 5s,’57.. 81 sl -— 1 , yer 2* 34 | UN EL 8 7a, '56,A.xw 42 41 41 1 19 
Do 1 <2) 40% 39° «39 ~ 1% sen 69" 66i4 a 67 | Pub Sv Sub 5%s,A."49.101 99% 100 — 2 Ry Mgr: ae aw. 
Rayon .. % 7% %% 2 15 | Do 68, 1952..... at : PaL “A,'49 88) 86% — 1% 230 nit Ind Cp 6s, 1945.. 321% 32% 32% ra 2 
Ase Tet U "44ts 31-20% 31 + 1% =| Enterst F us, “ebb ps iat Si% 8 re tn Gh “9 SS” Bai Baie | % 89 | Do 6%s, 1941 32% 32% 32% % 3 
Do 5%s, C,'44,codt 31 29% 31 + 2 40 4 100 100 3 Do 414s, D, 1950... 81% & us *Bonds ‘fully listed on the Curb Exchange: others 
Do és BE Ge sees +3 6814 69 + 2 12 bev nce ak iat be AF 1 104% — % 31 are dealt in aa unlisted issues. *Companies re- 
Do 6s, 1933, c o 4.+ 69 ¢ +4 z * rH on 1 fe 304% + 1% 15 UBRRC 5a,A,"68.105% 105% 105% — & . j pestes in receivership or being reorganized. §Neg,- 
Anco Tat a ints” FS ts 89% 93 + 3% i oven Pan | By se. "37.102 101% 101%. 51 S ORESIgs. A. 52.102 101 101% + | tiability impaired by maturity 
































Week Ended 








Transactions on Out-of-Town Markets 


Saturday, Nov. 23 





San Francisco 
STOCK EXCHANGE 


STOCKS. 
Sales. High. Low. Last. 
1,015 Ang Cal N 
Bk S F. 164% 15 16% 
2,200 As Ins F. 4 4% 453 
5,998 At Imp Di 
En, A.. ei 16% 
4,975 Byr Jack. 154% 16 
1,366 Calam Sug. “e 3% 24 
224 pa Cement 4% 4 
4,295 Cal Cop.. 1 
740 Cal Cot M. 2 Abe 
469 Cal Ink, A. 48 45 48 
1,189 Cal Pack.. 37 Psd 36% 
1,345 Caterp Tr. 5 58 59 
3,665 Cl Neon El 1 14% 15% 
393 Clorox Ch.. 35 Et 35 
516 Con Ch 1,A 30% 30 i) 
20,708 Cr Zell vtc. 6 
406 Do, A.... 88 89 
= , B.... 91 89% 91 
Chrysler 85 S4 Ff 
1,300 Cons Air. | 15% 15 1 
338 Di Gior Fr. aif 3% 
312 _ Do $3 p 304% 31 
by} Eld Oil Wy: 24% 25 
4,012 Emp Cap.. is 16 17 
1.648 Emsco D E 14 13% sat 
240 Fire F Ins.100%2 99 99% 
1,090 Food Mach 64 63 64y 
445 Fost & Ki. 3 3 3%, 
130 GallandML. 49% 47 47 
620 GenPaint,A 35 34% 35 
Do, B.... 5 4 4% 
8% 
1 17 
—- 2 
2 2 
29% 29% 
9% 
22% 22 
B os 





th 


iM 


Lesiie-Cal S 27 
149 LAG&E a x te 113% 115 
140 Lyons-M, 
1,376 Libby MeN 16 3% 3% 
4,505 Lakel Air 4 5% 6 
1, ‘068 Magnavox. 2) 2 2% 
‘9551 Magnin.. 17 16% 16% 
110 Do 6%p £.103 103 103 
1,575 Marc C M. 13% 12% 12% 
5,639 Nat Auto F 33 34 
8,637 Natomas .. 11 9% 11 
225 No Am Inv 11 9% 10% 
110 Do 6% pf 72 701g 
18 Do5%%pf 72 69 i 
NAm Oil C 14 13% 13% 
178 Occi Ins.... 29 
340 a Un Bs A ae 37% 
1,365 10 
815 Pau “sie. td 14 
3,809 Pac 28 
2,164 Do 64 oy pf 
695 Do 5%4%pf = 
1,015 ~~ , z 
322 ‘ay > 106 105: 
4,014 a Pb 
(non- A: 4% 4% 4% 
3,367 Pay 9 + aa 20% 20 20% 
T&T ..121 120 120 
5,657 Paraftine. 78% 74 TA 
50 Pig’n W pf 1% 1% 1% 
638 Ry Eq & R 
ist pf.. 23% 22% 22% 
100 Do ser 1.. 23 23 
563 Do ser 2. 21 9 20 
175 Docon pf 5 5 5 
113 ~Do, 2 2 
138 Do, 1 1% 
1,204 Rain P&P.. 34% 33% 34 
Roos 28 2 28 
2,110 Schles, B F 
114 Dopf. 5 3 4 
4,435 Shell 7 o 145% 13% 14 
7,041S Pac 19% 21 
625 SoPac GGA 3 3 3 
417 Sp Val Wat 6% 6 6%, 
2,573 Std Oil Cal. 3 368 
365 Thom-A,A. 3 i ae 
% 


2.822 Tide W AO 12 
i. Do 


316,446 Transam 
5, 445 Un o _ 
1,225 Un 


13 
= 


315 Un AIL T 10% 


i. 440 ba Cons. 9 
2,042 W P & Stl. 27 
1,252 Yel C C, A. 29 
BONDS. 


$2,000 At Die En 
*45...100 


123% 1 


23% 
2,000 So P Avy 69 74% Thy 74% 


4 
Sh 
95% 


106 
107% 


CURB EXCHANGE 


LISTED SECURITIES. 
900 At I DE, B it 
4 


439 Gen Metals. 1 
1,560 Kinner A&M 


49 


14 
14 
45 


6% pf.104 102%, wat 
TC. 


100 


101% 100% 101% 


106 
107% 


123% 


15% 
14% 
-46 


200 Lucky TGM.3.00 2.80 3.00 


200 Nev Por G.. 


-35 


-35 


UNLISTED wet 


900 Al Unit G. 
991 Am T&T. 
1, = Am T Bdge 

530 Anglo Natl. 
3,210 Argonaut. . 
"500 Anaconda 


12% 


12 
n&L, A. 
}! 4 Cities Ser. 

825 Cl —_ i 

700 Gon 

240 Cr w fot pf 

105 2a i‘ 

70 Dom O F. 

p« 4 Ewa Plant. 

969 Gen -Motors 

1,280 Glad McB.. 

224 Gr W E-Ch 
Do pf 


360 o6 
3,175 Idaho” Md.. 
710 Intl T&T... 
2,461 Italo Pete.. 
391 Do pf... 
3,600 Occid Pet.. 
100 Kleib Mot. 
55,500 Le o 41 
200 Mi PC 


ast.. 
Pac P C pf 


eet ees 


: ie 
-3 o% 


a 


16 
235% 


tt 
16% 


35 


iste i 182g 
1 


16 

235%, 
11% 
16% 


San Francisco 
CURB EXCHANGE 
High. Low.Last. 


4% 4% 
114% 
9 


Sales. 
4,677 Pk Utah M 5% 
6,244 Radio Corp. 12% 

820 Rivers P C. 


100 Vica Co.....4. 
910 Warner Br. 
235 W Cst Lin 
105 Wn Air Ex 
175 Unit Corp.. 
50 Atlas Corp. 
155 Aviat Corp. 
40 Elec B&Sh. 17% 
100 Hobbys B,A.1.50 
BONDS. 

$1,000 C Ze 6%'40.102 102 102 
$1,000 Miller rs 
"35, oat FW 


13% 


ce 


Los Angeles 


LISTED STOCKS. 
High.Low. Last. 


3% 3% 3% 


Sales. 


200 Band Pet.. 

900 — C Oil, . 
tea oe 

.08 


200 Byron Jack 
350 Calif Bank 
180 Cent Invest 
100 Cit Nat Bk 
7,900 C) Neon El 
| ree 
600 Cons Oil. 
3,400 Cons Steel. 
900 Do pf.... 
112 Dist Bond. 
400 Emsco D & 
Equip... 
900 Glad McB. 
300 Globe G&M 
800 Hanc O, A.. 
5,500 Kin Air & 
Meter.. 
5,100 Linc Pet... . 
1,700 Lockh Air 
10,400 L A Indus. 
279 L A Gas & 
El pf.. 
100 L A Invest 
506 Mascot Oil. 
40,400 Nord Corp. . 
500 Oceanic Oil . 


2% 


% - 
1,100 Pac Indem. 
200 Pac oA Ss. 
200 Do pf.. 
400 Pac we Oil. 
2,500 Repub Pet. 
1,250 Sec-F N Bk 
921 Sec Co Un. 
100 Shell Un O 
1,000 Sierra Trad . 
800 Signal O & 


Gas, A. 

1,800 * Cal Ed. 

1,600 10 6%, . 
1,700 De 514% 
6,800 So Pac. 

900 Std Oil Cal 

800 Taylor Mill 

94,100 Transamer. 13 


2,800 Univ C Oil 8% 8% 
19,109 Welling Oil 1' 1.15 1% 
Ww 26 6 


MINING STOCKS. 
100 AlJunGM 16% 16% 16% 
2: 


45,000 Black Mam .24 .17 
25,100 Calu G M. .10 .08% . 
1,100 TReedGM .35 .35 = .35 
UNLISTED STOCKS. 
730 Am T & T 153% 149% 1534 
300 Avi CorpD 3% 3 on 7K 
500 Beth Steel. 50% 495% 
2,000 Cities Serv 3 2 
100 Gen Elec... 40% 40 FE: 
1,000 Gen Motor. 59 57 
900 Mont Wd. 40 37 31% 
1,200 Pack Motor 6% 64 
6,600 Radio Corp 12 9% 114% 
300 aia Water 
s Oil 12 12 12 
1,800 ween Bros 9% 8% 9 


New Orleans 
LISTED BONDS 
High. Low. Last. 
101 101 


Sales. 


$3,000 NOC&LR R.101 
15,000 Do gen 


mtge . 99% 
7,000 Cy NO cst. 103% 103% 103% 
13,000 N O Pu Imp 
1950 . 104% 104 104 
o 1942. ‘10 1 101 101 


D 
13. ‘000 St Lou,’48..1061%4 106% 106% 
500 Do 1937..102° 102 102 


CURB ery 
2,096 i =. Oil. 
334 


S pf Pe 3 
205 Stand. Fruit 6 
23 Do pf. 30 30 ° 
10 Wess O&Sn 53% 53 53% 
Buffalo 
STOCKS 
Sales. High. Low. Last. 


3 BN&Epf(5).103 103 103 





611 Dopf(1.60) 24 24 24 
683 Niag Hud.. 9 9 
26 Do 1i15-yr 
aan. SS A 
500 Simon Br... 17%, 1% 1, 
BANK STOCKS 
10 Libty Bk... , Pt) 15 
110 M&TT(1.20 
2,523 Marine aia 
(.40) ... 9% 9 9% 
INVESTMENT i? 
62 Lib Sh oo. 25% 
1,642 Niag a if oo” 8 
7 90 
2% 










Detroit 
STOCKS. 

Sales. High.Low. Last. 
3,685 Auto City.. 1% 1 1 
3,143 Baldwin, 35 34 

150 Bohn Alu.. 52% 51% 51 
175 Bower Roll 33% 32% 32 
516 Briggs 53 53 
606 Burr Add 27% 27 
650 Cap Cy Pr 17 17% 17% 
842 Chrysler 88 88 
1,200 Consol Pap 23%, 22 
321 Cont Mot. 1 1% 1 
695 Crowley M. 8 8 
8,559 Deisel W... 211% 20 20 
8,160 oy Cley N 2 1% 2% 
220 Det Ed....120 119 119 
3,452 Det Forg. 3% 4 
160 Det Gray I 9 9 9 
530 Det M Stov 2 2' 2 
2,045 Det Pap... 28 2 
365 Eaton Mfc. 27% 27% 
-,090 Eureka V.. 1 ia? 1 
208 Ex-Cell- = 1 18% 18 
2,840 Fed Mog... 10% 10% 104 
943 Fed Truck. 7 6 
730 Fed Scr. 4 4 
2,353 Gen Mot 57% 57 
16,935 Goebel Br.. 
,980 Graham P. 3 3 
4,209 Hall L..... 6 6 
1,679 Hoover S B 11% 10% 11 
200 HoskinsMfg 43% 43 43 
25 Houdaille,A 41 41 41 
3,1 Do B..... 30 26% 29 
4, Hudson ... 15% 14 
1 Kresge .... 27' at 27 
5,731 Lakey F 3 24 
McAleerMfg 3 3 
5 Mich S T.. 27 26 
1,015 Mich a A FY % 
se 5 
3,519 Mid WA... 6 
3,210 Mtr Prod.. 55 51 55 
2,204 Mtr 1... 144% 13% 14 
5,432 Murray Cp. 18% 20) 
3,247 Packard .. 6 
1,754 Parke D... 46 44% 45 
247 Parker Rst 80 75 75 
15,953 Pfeiffer Br em 14 16 
6,492 Reo Mtr. 5 | 4%, 
6,615 Rickel .... 4 4 
7,105 River Rai. 
405 Scotten D.. 26' 26: 
200 Stearns 13 13 13 
,200 Timken Ax 11% 104% 1 
39,585 Tivoli Br... 3 3 3 
175 Truse St 8 8 8 
4,580 Unit Shirt. 8 8 
1,080 U S Rad 5 3 
,185 Do ; % 18% 27 
128 Univ C, A. 7 7 
813 Do B..... 2% 2 
220 Univ Prod. 24 23% 23 
3,040 Warner Air } 
500 Wolv Br... * 
UNLISTED pages 
1,745 Amer Rad 21 
139 Am T&T.. 155 = 155° 
2,695 Comm So.. 2% 
870 — esi 10 3 10 
320 G s. 34% 33 = 
355 Hup pbat si 
2,112 Kelvinator. 1 14 15 
125 Kennecott C oe 2 28 
439 Kroger .... 2 26% 26 
548 Nat Dairy. 1 18 (1 
968 N Y Cent.. 27% 24% 27 
985 Socony Vac 13 1 13 
915 Std Brands 1 14 15 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
1,400 Ark Gas.. 3 2 Hi) 
5 Do pf .. 6 
2,430 Armstr C.. 3 41% 41 
1,006 Blaw-Kn 1 
5,435 Carneg Met 1S. 4 
1,460 Col G&E.. 15% 14 14 
755 D L Clark. 5 5 5 
250 Devon Oil.. 1 15% 15 
= Duques Br. 
320 Do Cl A. 7 7 
1,725 Ft Pitt Br. 1 1 1 
180 Har-Walk . 28 27% 27 
575 KopG&C pf 99 98 99 
5,255 Lone St 10 = 3610 
1,666 Mesta M...%41% 38% 39% 
2,494 M Fuel Su 5 
Nat F P pf 1 1% 1% 
000 Phoen Oil 4 .03 .04 
660 Pitts Br 2 2% 2% 
310 Do pf 17% 17 17 
950 Pitts Forg. 7 7 7 
1,860 Pitts Sc&B 8 ™% 7 
335 Ruud Mfg..15 14 14 

37,400 Sham 3 2 2 
1,249 Stand Stl S17 15 16 
3,393 Unit E&Fy. 28% 26% 28% 
4,071 Wo Air Bt Soy 32 33% 
’ Air r. 

W EI@aMfg. 98 935% 95 
100 Reymer Br 2% t 2% 
UNLISTED. 
1,393 Am R&SS 22 20% 30 
493 Am oe = = 
1,015 Am 20: 
1,575 sauenan © 35 225% 24 
636 B&O RR.. 1 15 16 
516 Cities Serv. 3 2 
544 Curtiss-Wr. 2 3 
828 Gen Elec.. 38% 39 
2,131 Gen Motors 59 57 
781 Pack Motor 
784 Pennr vtec 4 3 3} 
1,868 Penna R R 30: 
7,756 Radio Corp 12 9% 11 
485 St Oil NJ 485% 49 
3,089 Unit Corp.. 7 
1,635 U S Steel.. 4 48 
933 Warner Br. 8! 9 
Minneapolis— 


St. Paul 


LISTED STOCK. 


Sales. High. — —_ 
100 Emp $2 p: 4% 
1, = Minn eM a 
200 Toro ee 
200 Twin Cy 


Tr Berip. be 65 .73% 
BANK STOCK (Unlisted). 


3,807 First Bk St 1 
6,737 Nw Bancp. i* a oe ae 


NONE. 


$4,500 Tw Cy RT 
SecDN 75 70 


UNLISTED STOCK. 
523 Tri-St T&T 


74 





pf ex-d. 114% 11% 11% 























Toronto Toronto 
STOCK EXCHANGE MINING DIVISION 
STOCKS. STOCKS. 
Sales. High.Low. Last. | Sales. High. Low. Last. 
9.585 ADMD. is a 2 10 1. so 21.550 Acme Oil . .18 17 “As 
2, on 6 e 
Ry gay 2 8 a, .| 51590 Algoid.:: ‘i 50. ‘a1 
m , ; ; 
1,019 Beauharnois 4 a | 55,000 Algoma O5% .04% .05%, | 
500 Beatty Bros 11 . Ye |} 3,140 Arnt Field.1.05 1.02 1.02 
ou Bal e421 lh | 2S At a, 
ue n C.. F . 
127 Brant Cd pf 308 30 30 630 z | 35,150 Base Pe 24% .20 .24% 
59,269 Brazilian .. 10% 9% 10%|117900BEAR.. .70 .50 .50% 
33,242 Br 4 & Distil 1 1.40 1.60 | = bt . Beattie 2 1. = 
‘ . 
% 100B C Pow.B 4 4% 4% | 36,600 Bobjo ne we oe 
155 Build Prod. 31, 30, 30 | on eee ~ i fe 
2,038 Can. Bread. 354 iy i | 32215 Buff Ank.360 3:10 3:90 
"353 Do 33% 30° 331 | 11,000 Bunk H E .08 .07 .07% 
1,002 Can aes 6% 6 644| 3,500Calg & Ed. .72 65 .72 
308 Do pf.... 59% 58 591, | 3,100 Calmont O .06 .04% .06 
204 Can W & C 20 14 20° | 34,911Can Malar. .87 81 .86 
320 o B. ™% 6 1% ,400 Cariboo G.1.29 1.18 1.23 
40 Can Bak pf 28” 28 28 50,135 Castle-Tr .1.20 1.10 1.15 
Tan = |e 87,130 Cent Pat..2.25 2.00 2.19 
2,535 Chem Res. .90 80.85 
‘ 2 Ho 2d of 7% 6% 6% | 38.550 Chiboug .. 16 14 “14 
ep Cue Garke 6% 6 6%| 1,050 Coniagas .3.15 3.15 3.15 
233 Do pf....13. 11% 13 | 4,645 Coniarum 2.35 2.20 2.30 
2,651 Can Dredg. 39 3614 38, | 31149 Dome M... 42% 403 ALY, 
: n g. 3 38%) 3,500 Dom Expl. .06% .05%, 05% 
24,964 a Ind Al := 11% 115 29,350 Eldorado .1.56 .38 146" 
. 18,220 Falconbr .5.85 5.50 5.70 
56,000 Franklin 05 04 .04% 
117,648 God’s L...1.30 1.19 1.21 
1,000 Golconda ll - san 
7 19,600 Goidale - 15 .12% .15 
‘ 8, pid Gran Gold. — an 2 
370 Consum G.191 189% 191 | Vier Mile AM i Moe 
1,030 Cosmos °. 30 49%8 "20 18,700 Greene "St. a, 
2,460 Dom Coal pf 16% 16g 16% | 31'9s0 Gunes’ G. yo” Sn ton 
i190 Dom Stores 94 aff st | .8:300Hard Rock :37 35 |36 
. bd 7’® | 10,932 Hollinger 14.80 14.00 14.65 
150 Econom Inv 1 1 17 27. Hower G 2 60 62 
$487 Fanny Far. 19% 12% 12% | 49,7903 M Cons. 116% 113 “16 
50G 8S Wares 4% 41% 4 1,000 Kirk H B. .22) .20 .20 
922 Goodyear esig | 12,934 Kirk Lake 38% .36 .38 
509 55 % 55 3,279 Lake Shore .52% 505% .5214 
3,260 — Rt ‘aia “Ot y, | 33,266 Lebel Or.. .15% 13% (14% 
90 Ham Cot pt 2442 24it 24ff| 14,686 Lit L Lac.5.75 5.40 5.70 
510 Hard Carp Ai 28 282) 20,190 Macassa ..2.77 2.68 2.76 
1,170 Hinde & D 13% 12% 13%| 18.300 Maple L.. .06 .05% .06 
1/340 Imp Tob. 4 3 14 4,201 Mcintyre 40% "35% -39% 
$35 Int Met ind 3% 37,225 McK R 1.1.25 1.16 1.20 
96 Int M £.1031 , | 11.300 McMillan 10% .09 .10 
nt Mill p 0314 103 103% | “3/550 McVit-Gra 14° (14 "14 
48,267 Inter Nick. 40 37% 39% | 55'009 McWatt 1.67 1.56 Lise 
30 UA 4 3% 4 | | .3,125 Mining Cp.1.12 1.00 1.10 
-- 50 50 .50/ 3600 Moneta ... .06 .05% .06 
220 Lake of W. 14% 13% 14%| {3'a75 Mosris &.. “60 =e 
oe Lames See. Se Se 4,530 Nipissing 260 2.45 2.60 
ese Loblaw: A. 19, 18. 16% | 17,995 Noranda.... 45 43 43% 
0 B...-. 17% 16% 17%| 8'445No Can... .24 .22 .24 
360 Maple L Mil 1.10 1.05 1.10] 40'i75 o Brien 5. 5° an 
ea fe > $ bi 374,552 Paymast ..35 31 32% 
403 Moore Corp 28 28 23° 4,750 Perron 86 .8T7 
4 oS | 100, 300 Pet Cob M 105 103% 104% 
2,205 Nat Groc.. 7% 6% 6%, 3,000 Petrol Oil.. .60 60 60 
410 Ont Lite 6” si? 6” | 56,057 Pickle Cr..3.47 3.14 3.40 
410 Pare thera's 82 an” ot 9,100 Pioneer Gi0.20 9.25 9.85 
ons Panten cui 34 Ay? | 10,125 Premier ..1.82 1.75 1.79 
is Pheta woer. 35" 38 23” 2,920 Prosp Air.3.10 2.61 2.70 
+B A - 11,800 Read Auth 93 .90 .93 
90 Por Rico pf 84% 80 84% | 21,250 Red L GS 40 (35 135% 
5,096 Press Met . 20 17, 19% | 28200 Reno Gold. 98 :85 ‘97 
Riverside, A 30 29% 30 12,200 Roche L L .05% 04 .05 
v+++ 32 br 4 12,652 San Anton.3.18 2.80 3.00 
25 ae” ll 1 86,673 Sherritt 1.00 82 .92 
a nm sa 18,785 Siscoe .2.72 2.60 2.69 
928 Sti Can. 54 52% 52% 1,200 So Am G.5.10 4.80 5.05 
8 De pe, aay sai? 22{2| 64,500 Stadacona. 17 .15% .16% 
50 T s 7s 48 48% 482 | _5,700 St Anth 18 17% .17% 
bo igi % os” on 26,990 Sud Basin.2.35 2.05 2.30 
1,185 Twin City. 7 + 7 5,700 Sud Cont.. .06 .05 .05% 
51150 U. oo y g 20,487 Sullivan 75.70 .73% 
nion Gas. 9 % 314) 24,495 Sylvanite 2.50 2.38 2.40 
11-735 ~~, — 3% , 3% | 28,250 Tash Gold. .38 .34 .35 | 
as ne a 32% | 29130 Teck-H ...4.55 4.38 4.42 
, alkers pf. 18 17% 17%| 48:755 Texas Cani.41 1.10 1.40 | 
1,180 Weston G.. 15 14% 15_ 300 Toburn ...1.12 1.10 1.10 
75 Winnipeg El 2% 2% 2% 2,200 Towagmac .20 .18 .20 
BANKS. 130,520 Ventures 1.40 1.23 1.37 
’ a te Am. 82 70 82 
up canada MM | Stee wayne” dey tem 
13 Dominion 1178 174 177 | 10,750 Wright-H. 8.00" 7.40°°7.80" | 
ut Imperial «186 180 186 2,600 Ymir Y G. .35 .34 .34 | 
ontreal ..185 182 185 , a 
13 Nova Scot. 268 267 268 MINING DIVISION 
10 Roy al ores 160 155 155 CURB 
‘oronto os 203 206 “ 
7,100 Aldermac.. .05% .04% .U5 
LOAN AND TRUST. 42,350 Cent Man. .07. .04 .07 
48 Can Perm.142 135 142 11,700 Church H. .06 .04 .05% 
52 Huron & E. 84 84 84 10,890 Dalhous O .31 26 =.30 
80 Do 20%.. 14% 14 14 2,000 East Crest. .05% .05 .05% 
3 Land Bank. 54 54 54 2,615 Home Oil. 55 .55 
22 Natl Trust.200 196 196 2,631 Hud Bay.. “193 & 19% .19% 
37 Tor Gen Tr 85% 83 84 | 1,200 Kirk Town .15 .13° .15 
11 Tor Mortge.120 120 120 800 Mandy .08 .08 .08 
97,100 Norton 19 13 118% 
CURB EXCHANGE. 1,000 Osisko - 05% .05% .05 
6,400 Park Hill. .19% .18% .19 
35 Bilt Hats.. 25 25 25 1,550 Pend Ore.. .76 76 .16 
15 Bissell ..... 4 4 4 204,540 Robb Mon. .06% .03 .05 
D 2 32 32 228,700 Sud Mines .0944 .08% .U9% 
2,019 Brew Corp. 2% 2 2% sane PU cale 
1,552 11° 10% 11 
1,270Can Bud Br 7 6% 7 St. Louis 
5,221 Can Malt.. 36 34% 35% | 
280 Can Vineg. 27 26% 27 STOCKS 
= san Wise L 18% | 18% | | Sales High. Low. Last. 
nMarcon ‘ Z 
di Cone Preoe, 5% 5% 3%| MO AM Iov..B. 13 12, 134 
20 ConSand pf 25, 25 25 | 130 Burkart ... 39 39° 39 
50 Cr Dom Oil 2% 2% 2% | 25 Cent El.... 33 33 33 
20, 372 Dist C Sea 37 37 50 Coca-Cola’. 51 5051 
7 Dom Bridge 33 30 31% 120 Colum Br - ‘3 "3 
a — oo 29% 29% | 10Dr Pepper. 25 25 25 
433 Do pi. ss en” | 75 Ely-Walker. 21% 21% 21% 
2 Eng Elec, a. im a. | 530 Falstaff Br 442 4 44% 
Do 6 5 5% 120 Ham Brown 24% 2 2% 
? | * f 1 
40 mam Bride tx 2 th) | i MuBeLie'™ 39 by 
200 Homey ae 50 450 7459 | 886 Intl Shoe... 49% 49° 49 
8,502 I 1 17 1 [ f 35 Johnson-S-S 95% 9% 
: mp Oil.... 21% 21 21 360 Key Co m we Tt 
9,080 Inter Pete. 3844 37 37% 20 Laciede-Gh. &° 5° 5 
30 Langleys pf 50 50. 50. 89 Lacl Steel.. 25% 25% 
1,137 McColl-Fr . 13 12% 12% 75 McQuay 581, 58% Sai 
wee ec: ewe: Sate 37% 87%) 600Mo Portid.. 11" 9° 11 
614 Mont Pwr.. 364% 35 351% 15 Natl B M.. 24% 24% 24% 
30 Nat Brew.. 39144 37% 37 Do pf ...100 100” 100 
488 Nat Stl Car 154% 13% 1 531Nat BM... 10 9 10 
a he ot 6 te ie 50 Nat Oats... 13% 13% 13% 
12 power Garp ta hig ig) | SHARPS Hy 10 Ug 
3,260 Rogers Maj. 6%, 50 Scruggs-V.. 5% 5% 5% 
632 Shawinigan. 22: = 22 60 Scullin Pf. — % ¥% 
— he a et 100 Sec Inv... 34 34° 34 
100 Sup Pei Or 30 3 25 Sieloff .... » 
; . 
121 Tamblyn pf.1i2 Fe 12” 95 8 W Bell pf 123, 2, a ¥ 
ase 1,374 Wagner El.. 30 28% 29% 
4 Tor Eievat. R .| Fi it 17 Do pf 112% 111% 111% 
471 Un F’eli pf 23% 23 23 BONDS 
400 Walker Br. 3 3 3 $7,000 Unit Ry. 28 28 28 
365 Waterloo M 1. 1.75 1.80 4,000 Do ...... 27% 27% 27% 


Ham seme : 

170 Do pf 

2 250 Hollinger 
2,265 Ho 


..14.80 14 5 14 “30 


ow Smith. 12% 12% 
7 f 110 107 
22,964 Int Nickel.. 39% 37% 
3,190 Imp Tob... 14 13% 
185 Int Power 3 3 

250 Do p 58 
2,756 Lk of Wds. 15 13 
305 pf 111 
200 Li y 3 3 
14,338 Massey-H ™% 6% 
2,612 McColl-F... 13 12% 
72 Mont Cot pf 84 82 
12,995 Mont Pwr.. 3 355% 
157 Mont tee 4 97 
5,534 Nat Brew. 38% 
3,172 Nat Stl Car 15% 13% 
107 Niag Wire. 28 25 
217 Ogilvie 177 «(177 
55 Ott r.. oe WT 
4,940 Pwr Corp.. 12 11% 
1,753 Quebec Pw. 16 16 
345 Regent Kn. 5 53 
110 Rolland pf. 94 92 
13,031 Shawin .... 22M 21%, 
1,595 Sher _ 13° (12% 
85 Do pf ...110 108 
65 Simon .... 9 9 
1,641 So Can Pw. 14 %, 
3,830 St Law Cp. 1.85 1.46 
T 6% 
$010 stLaw . pt 16 14 
1,647 Stl re Can. Ss 52144 
96 Do 48 
3,741 bey rE. 2% 
140 ose Pr 11 
385 woods Mu pf50 645 
BANKS 
109 Canada ... 53% 53% 
70 Commerce..144 144 
52 Montreal ..183. 183 
12 Nova Sc...265 265 
48 Royal ..... 156 156 
BONDS 


| $3, 850 Power debs 50% 50% 


CURB MARKET. 


9,025 Abitibi .... 1.45 1.10 
1,680 Do pf... 6% 5 
327 Do ctf dep. 6 5 
546 Asbest vtc 16 15 
235 Dopf... 7 6% 
611 Bathurst, B 44% 3 
1,528 Beauh’nois.. 44%, 3% 
2,990 Brand Dist 1.70 1.45 
508 Do pf ... 11% 11 
1,275 Do pf... 2 2% 
990 Brew Cp... 2 2% 
1,250 Do pf ... 11 11 
2,022 Brit A Oil. 16 16 
2,075 B C Pack.. 1. 1.00 
100 Can Bread. 4 4 
942 Can Malt... 36 35 
25 Can B Br.. 65% 
990 Cda Drdge. 38 37 
CN Pw Pf. 110 109 
100 Can Cann.. an” 5 
25 Can aa 85 
25 So 85 


Do 
100 Can p ‘ pf 3 
95 Can Vineg.. 27 
25 Can Vick pf 10 
in 


Can es 
415 Catelli pf,A 19 
90 City Gas... 2 
1,025 Cl Neon... 
740 Com Alcoh. 


100 Cons Bak.. 1 
23,121 Cons Paper 2. 


11,347 Dis Seagr.. 37% 
100 Dom Eng.. 22 

30 Dom Strs... 8% 

635 Dom Tar... 4% 
203 Do pf ... 59 
140 Donnaco B. 2 

150 Eng El B.. 

4,542 Ford ...... 28: 
1,174 Fraser 8 
604 Dovtec. 8 

345 Gen S W pf 46% 
50 Goodyear .. 65 

775 Home Oil.. .60 

12, = — ok ° : 21% 
Bak. 18 
3, 420 Int Petrol . 38 
800 5 


2,253 Mass H pf. 37 
124 McColl pf.. 99 


5,627 —_ A 1% 


1,160 eee 
430 mitchell ad, 
111 Pwr Cp pf. 99 
7,710 — Bros. 2% 
990 


Do pf. 20 
100 Rogers Maj 6% 
500 Royalite .. 24% 
95 Sarnia Br.. 4 
25 Thrift pf.. 8 
4,285 United Dist 1.35 
2,295 Walkers .. 
352 Do pf.... 18 


-50 
95 


17% 


Montreal 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last 
35 Agn Sur - 100 99% 100 
710 Assoc Br. 11 10 lly 
3,025 Bathurst .. 10 6 o% 
41 Bawif N Gr 1.00 1.0 1.00 
Do pf 8 8 
337 Bell Tel. ..139% 138 139% 
26,417 Brazil ..... 10% 9% 10% 
5+ a C Power. 29% 29 29 
Do B ae 4% 4% 
1, 356 Bruck Silk. 17 164% 16% 
190 Bidg Pr 29%, 30 
3,534 Can Car... 6% im 6 
3,090 Do pf - 13 «11% 12 
1,055 Can Cel 24 «623% 23% 
134 Do pf ...118 118. 118 
350 Do rights 20 20 20% 
2,335 Can Cem... 61 61 
pf ... 59% 58% 5914 
100 Can For In. = 25 25 
110 Can Cot. 50 50 
137 Do pf “100 100 100 
1,060 CanH oT ‘pt 52 45 52 
18,491 Can Ind Al 13% 11 11% 
10,815 DoB. 9! 10 
Can N Pow 33 22: 23% 
10,988 Can Pac Ry 12 11 12 
160 Can Stship. 1 1 1% 
300 Do pf 8 8 Rly 
63 Can Wac ‘A ¥ 19 619 
235 DoB. 6 614 
2,255 Cockshut Pi H 8 8y, 
2,792 Con Smelt.201 194 200 
1,377 Dom Brdge 32% 30% 32 
2,281 Dom C'l pf 16% 16 16 
3,743 Dom S&C B 5 4% 5% 
566 Dom Text.. 724% 70 72 
955 Dryden .... 5 4% 5 
1,370 Found .... 14 13 13% 
715 Gen Stl W. ‘ 4% 
418 Gurd ...... 5% 
2,970 Gypsum ... 8 i 
85 a 


53% 
144 
183 
265 
156 
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Transactions on Out-of-Town Markets—Continued 





Chicago | 


Montreal Chicago 
CURB MARKET. STOCK EXCHANGE STOCK EXCHANGE 
STOCKS. STOCKS. STOCKS 
Sales. High. Low.Last | Sales. High. Low. Last. | Sales. High. Low. Last. 
2,055 Walkerville. 3% 3% 3%| 640 Abbot Lab.104 96 104 | 2,130Leath ..... 4% mM 4 
100 Whittall pf.113 113° 113 300 Adams Roy 3% 5% 5%| 120 Do pf 2 20 2 
MINES. 1,300 Adv Alu. 4% 4% | 4,850 Lib- McN&L 10% 9% 9% 
200 Acme ... .18 .18  .18 1.850 Allied Hn. 23% 21% 22 | 3,700Linc Pr.... 7% 6% 6% 
amin Ss & 24 10 Altorfer pf31 31 31 970 Do pf.... 43% 41. 42 
4500 Bsil 270 Am Pb S pf 37 35 36 650 Linsay Lt. 6% 6 6 


39.37 
250 Bulolo ;33.00 32.00 0 32180 13,800 Armour ... 


6,550 Asbestos 
2,000 Asso Inv. 


BR one 
238 
i?) 
dit 
= 
~~ 
Ss. 
w 
BEB 
w 
Sxse: 
w 
eye y—. 








150 —, W cv 


5% 4% 5%| 2,050Lion O R. 7% 6% 6% 
4% 4% 4%| 3,600Loud P.... 8 7 T% 
32% 29% 32 250 Lynch Cp.. 37% 37 37 
1,240 Manh Dear 3% 1% 3% 
6,100 Marsh Fid. 14% 13 13% 


.200 Chibouga. .16% .14 14 2.350 Autom Pr.. 9% 2, steCes 

500 Clericy .. .0: .03 Osi 520 Backst W.. oh 17 201, — salle: 41 34 37 

545 Duparquet .08 07 400 Bastian-B!. 6 6 6 4,950 eaene ‘gl 31 29 30 
3,120 Falenbdg 5.80 5.55 5.80 5,150 Bendix Av. 22 21 21 50 = i % 
3,500 Francoeur 08% .10 | 10,200 Bergh , - cQuay 58% 58% 58% 

400 Howey 61 6 320 Binks Mfg. 3% 3 50 McWi} Dr.. 52) 52 52 

355 Hud - .20.00 10.25 20.00 4,100 Borg-War . 63% 61% 63 3,300 Mer&Mfr,A 5% 5% 
30,400 Jack p tea 16 150 Brach 6% 1616 80 Do pf.... 26 25 25 

385 Lake sh'5 2.25 50.8744 52.0 2,150 Brown F & 3,150 Mickelb Fd 2% 2% 2% 
8,366 Lebel 14% .13 14% A... 30% 28 30 7,200 Mid W Util \% % 
2,450 Macassa 2.75 2.70 2.70 4,1 Do 31 «26 «30 750 Do $6 pt 

100 McInty .39.00 39.00 39.00 250 Bruce E L. 14% 11% 12 2% 1% 2% 
2,050 MeWatt .1.67 1. .59 11,250 Butler Brs. 8% 7% 8 0 pees v. , 
7,765 Norand 45.00 42.87% 44.50 50 Canal Con. 2% 2% 2% 559 Do pf. 18 # 1 
ise Cercwih. $8 iy ig | “Go Sea"e Sar fey fy fy) A aerchey ak at a 

x ‘ar ; } . or 7 4X 
4100 Perron |. 88 (85 (86 70 Gen SPS sm uninrat bi mi 3510 3s" 35" 
10/400 Pickle C.3.45 3.16 3.40 CEP OO 59% 56% 830 Mon Chem. 110 9% “11 
6,600 Pioneer 10.00 9.35 10.00 2,200 Cen” m Sec 1 % 1 Do 50% 5014 50% 
1,400 Premier .1.80 1.79 1.80 5,300 Cen & S W 100 Musk +4 ‘Sp, 

31,900 Que! on a .80 .88 rut eeeee 1% 1 1% 18 18 18 
4,200 Read Aut 93 .90 .93 580 Do pf.... 23. 22% 23 200 Nach Sp... 13 12% 12 
4,775 Sherritt. . .82 -9344 450 Do pi pf. 4 48 4 540 Nat Bat pf 33 Est? 31 
4,050 Siscoe 2.60 2.68 3,300 C 3% 2 9,550 Nat Gyps.. 40 38 38 
35,250 Stadacona .17 16 .16%4/ 25,950 Chi Corp.. 4 4 3,850 Nat Leath. 1 1% 1% 

200 Sud Bas.2.25 2.10 2.25 1,550 pf....46 45 45 450Nat RI pf 54 5 5% 
9,085 Sullivan.. .73 .68 .72 150 Chi Flex Sh 34 33 150 Nat-Stand. 33° 33 33” 
100 Syivanite. . - 2.50 2.50 allOr3s 33 33 3,100 Nat Un R. 1 % 4 
2,420 Tech M. 4.40 4.40 70 Chi Riv&M. 26 26 26 2,700 Noblitt-S... 33 31% 321g 
12,100 Ventures t rs 1.25 1.38 Chi Tow pf.100 99 99% 1,400 No Am Car 5 4 4 
2,100 Wayside.. .16% .16% .16% 600 Chi Yel Cab 14 13 13 2.750 No W E 18 15% 17% 
465 WrightH 8.00 7.50 8.00 8,050 Cit Serv 210 NW Ut 7 
| 4,350 Club Alum. 2% 2 2 pf - 11% 10% 10% 
BONDS. 1,600 Comw’h Ed 98 95% 96 240 Do pi.... 31. 29% 31 
5 Cons Pap.. 18% 18% 18% 700 Consum ... 10,759 Nor’w "bane 1 9 
a A ce 20 Do 7% pf 3% 3% 3 400 Oshk Over. 1 9% 9 
Cinci i 13,500 Cont $a Pr 432i 3a” 40% 200 Peat SB ut 
‘on 200 Peab C, % 
incinnati Do pf....1 119 (122 2,900 Penn G&E 198 1314 18% 
STOCKS. 11, $90 Cord Corp. 4 4 4% | 2,000 Perf Circle. 4114 37 
Sales. High. —~ “ 2,250 =. -- 2 20% 1,000 Pines Wint. 3 3 3} 
a7 A 150 Do “118 116 116 400 Potter ..... 4 4 4 
lumin Ind 8% 3,750 Dayton, Rub 8% 9 200 Prima ; 
7 om ie Lau .... * 600 Do 19 17 18 750 Pub Sve. 8 51 53 
none : 208 Deck ac. % 4 4 2,250 Don >... 
65 Do Ast pt-l06i4 10634 106 "Se. o' 6 o| genre es 1244 108 140 
= a 14% 13 1344 100 Dexter Co. 9% 9% 9% 130 Do pf.. 139% 
So ah 103 101% 1 300 Eddy Pap.. 25 24 24 50 Rath Pack. 136% se 26 
nsStRy.. 5 4 %| 6,700 El House.. 18% 18% 18% 300 Rayth vte.. ne ls ie 


110 Cin Un S¥d 26 25 25 
18 CinUn T pf.110 110, 110 
110 Cohen (D). 14 12% 14 


269 Cin Tele... 89 88 887, 1,350 Elgin Natw 32 31 3% 
650 = Candy, 





350 FitzSim-C . 


P 11, 
300 Reliance M 15 13 13% 
170 Rollins a 16 be 




















471 Boston E}.. 66 867 
20B & M pf.. % 3 3 
20 Do pf A. 5 4% 





278 Allen oe... 
pone = 39% 39% | 3601 Am Superp 








Chicago Boston Baltimore 
CURB EXCHANGE. STOCKS STOCKS. 
STOCKS. | Sales. High.Low.Last. | Sales. High. Low. Last. 
Sales High. Low.Last. | 60 Mullins A.. 14% 14% 14%/| 1,255 Arundel ... 23 21% 22 
120 Do B..... 1 14% 155, | 1,775 Atl Coast L *% 
400 Al Br&D... .57  .57  .57| 15 
3,345 Camp GM. 2% 2 2% Do pf.. pa Conn ... 31 0 a 
; amp . _ 2%) 1,342Nash..... 17% 18% it 627 Balt Tr vtec 
100 Dick BQB 2% 2% 2% | 666 N E Tel. 13 110 113 474 Do pf, vic ak 
500 — _ 60 50 = an ee eee ee pf § 7,453 Bi & Deck. 2 19 
735 P Fox Br.. 5% 5% e & 242 Do pf..... 34 33 33 
2,500 F Fehr Br. .50 .46 .50 36 No RR NH. 108 ut uit 40 Com Cred = 
975 Heidel Br.. .51 .50 .50 280 oe as “ne 5% fe pt 11% 111% 111% 
400 Mnpils Br.. 2% 2% 2% ‘ ene © 
eo 2S Se 30 Pac Milla.. 174 17%¢ 17 &P.... 89% 88 88 
1,708 pa RR. 3 2 3044 151 De 5% Bt 
1,035 Paducah C. .51 41 .49 120P C Poca. 23 21 23 
Rust 14St.. 4 3% 3% Pee. -kee ee. Eee 
1,703 Ru * 510 Quincy M.. 80c 66c 80c 515 Dav Seoas’ % 
50 Stein, C.... 13% 13% 13% 295 Reece B H15 15 15 925E Sug Asso 15 13% 14 
350 Sterl] Br... 3% 3% 3% 70 Reece FI M 2 2 2 140 Do pf 20 19 20 
- 150 Sundst MT 10% 9% 9%| 1,020 Shaw Assn. 11% 10% 10% 217 Fid & Guar 
5,200 Willys O C .10 .06 .08| 2,173 Stone & W. 13% 12° 12% Fire 40 39 40 
200 Docod. .08 .08 .08 405 Sulliv M... 144% 13 144% 32 Fin Am, A. 9 9 9 
| 70 Swift Int.. 31 30% 31 | 7,658 Hous Oi) vtec 
BOARD OF TRADE. | 228 Torrington. 87% 8 87% | pf, new. 15% 12% 15% 
25 Un Twist D 26 26 OC 13 Hump Mf pf 25 25 25 
1,732 Ahi Mills 23 «19% 23 2,101 Utd Drug.. 113 11%, | 50 Man Fin %  % 
750 Cent Br, A. 2% % 2 1,129 pat Fruit. 73' = 7 315 Mer & M T 29 28% 28% 
195 Dist & Br 44 321 Un Found. ; ; 24 Mt Ver Wby 
1,425 El B & en 17% 186% 1 105 United Gas 3 ant? Mills 3 3 3 
50 2,032 Un Sh Meh ae sa 276 Do pf 50 49% 50 
1,650 T M Nor B 1 1 1 218 Do pf.. 388 30% 119 Monon W Pa 
50 Sundstr Me 10% 1 10 1, ABU U 8 Smelt. 103% 34 100% PS 5S%pf 24% 24 24 
cievens pf. | 72 72 2,474 N Ams Cas 115% 105% 11% 
} 1.625 Utah A *. % % 11 SeabdCom,A 7 7 7 
Boston ,090 Ut Met & T 53c 48c 50c 95PennW&P90 90 90 
14 Vermt & M.124 122% 122%! 2600U S Fid & 
STOCKS. 15S Waldet Sve o% a 95% | Guar ... 11% 10% 11% 
Sales. High.Low.Last.| 1 419 Warren tr. m & i BONDS. 
906 Adams Exp 10% 9% 9% | 50 Warren SD15 15 15 | _, 200 Balt ©,1961.114% 114% 114% 
100 All & Fish. 1% 1 15% | 52,500 Balt Tr ist 
77 Am Ag CD 51 50% BONDS. Deb, Ser 
95 Am & Con. 11% 11% 11% | $12,000E Mass '48 80 30 380 | A, 1975. 14 13% 13% 
245Am Pneu.. 1 i” 15% | 35,000 Do 1948.. 73% 4 5% 3,500 Do B, 1975 81% 81 81% 
130 Do .- ant 4 4¥ 250 Do 48, D 85 _ 85 11,600 Do Ser A, 
38 Do A pt 23 22. 22 _ 1975 15 4 4% 
3, “605 Am Te ; git ‘on “oe Cle 1 nd a 
Am Woolen , velian 
4, 07 onan. pte 23% Pt STOCKS. Philadelphia 
. : 12 117 Sales. . STOCKS. 
169 Bos & Alb — 1 High. Low. Last. Sales. High. Low. Last. 


53% 50. 50 1.596 Am Stores. 35% 34% 35% 
> 


: 13 2% 
419 Do pf B. 6 5 6 27 City | & F. 1 16 1 110 Bkers Sec pf 17144 17% 17% 
118 Bo pf D. § o § 474 CleBldrsRty 4 32 ie 308 Bell Tel Pa. ; 
pf st. Le Ye ah 7,244 Cle Cl Ir pf 54% 51 53% pf -+.-121% 119% 121% 

“3 +4 . = - 3 oe 5% 38 Cle Il pf.. -1094 109% 109% 8,354 Budd (E G) 3 
is Deca. ee 6 9 Cle Ry etfs. 9,210 Do rights. 22 if 35 

8 DoDst..10 9% 9%| ™ 228 ge” Ge BF 2031 Budd Wheel i 12 

769 Do pr pf. 224, 23. S ae oak 116% 1168 116%, $950 Comn & So. 3if 28 13 3 
140 Bos Per Pris 14% 14% 50 Enam Prod 10 10° 10 “9¢ Horn & Ha 20 10m 208 
Pg da he 90 Fed Knit... 56 55 56 ob Soeed i 
meee. s Fe. 50 Foote-Burt. 11% 11% 11% 98 Ben & 30% 29% 29% 
516 Cities Serv. 3% 214 2% 295 Greif, A.... 35% 35 35 ye , 
ince nee «wm RR 100 Halle Bros. 21% 21 21 Phila ...106% 106 106% 
woe, 2 Rw $52 Inter! $ 8. 33% 31 32°) | 9340 Mit Bk Nav 64 © 
976 as, aa 4314 | aeger Ma. 11% 10 11 h 
De or pt: 60% 50% 60” 102 Kelley Isl... 24 21% 22 1,787 Do pt... 1% 1% 1% 





557 Nat P &L. ll 10% 36 





He 12% 12 1,130 Sanga El... 30 10 
30 Crosley Rad 17 17 17 | 9¢,950Gen House. 3 1% 3 240 Sign St... 10% 9% 94 970E Mass R. 2% 2% 2%| 1-135 Lamson §.- a %4 i 
50 Dixie fee C5 3% Si 160 Godch 8 A. 19 19 ae 60 Do pf... 29 3 Pid 1,009 Do pf.... 38 35 ce sanand Mies 1016 206 20% 13.208 Penn B oe. it 4 3 
55 Dow Drug.. 7 350 Do B.... % 60 Sivy St C.. 16% 16% 16% 175 Do pf B.13 11% 12% aan —— uM UM 72 Penn Salt. .117%4 1168 1174 
885 Eagle P 8 % 8 550 Goldbl .... 235 2314 23 140 So'w G&E adj... 5% 5 lt | 340 Phila El pf.11414 113 114 
210 Form Insul 21% 20 21%! 3,850Gt Lakes D 29. 27 28% pf ......100 98 98 904 Eastn § S. 7 6% 92 Miller Drug 15) 12 14%/ 917 Phila El P 
226 Gibson Art. 31 1 31 350 Hall Pr.... 7 7 7 700 Std Dredg. +} 4% 4% 974 Ed El Ill..170 166% 170 | 293 Murray-Oh. 18% 17 18 | pf 34% 34 34% 
25 Hatfd pr pf oh 8% 8% 60 Harnischf . 11% 11 11%| 1,550 Do pf.... 15% 14 144% 394 Emplrs Grp 20% 20 203 35 Nat Acme.. 13% 13 13% 230 Phila Rap T 3% 
236 Hobart, A.. “4 «(44 9,950 Heile Br 20% 19% 20h 1,301 First N Str 475% 44% 47 866 Nat Refin.. 5% 4% 650 Do pf 6 Ba 34 
88 Julian & K AH 21021 400 Hormel 20 : 3414 30 33 30 Gen Cap... 36% 36% 36%4 25 Do pf... 5555 488 Phila Trac. 10% 10 104, 
abn, A.... 19 19 19 | 22100 Houd HerB IR 8 8 8 4,723 Gen El..... 40% 39% 825 Nat Tile... 8% 8 8% 673 Phila & Re ” 
184 Kroger .. . 27 26% 26% 550 Il Brick... Rad.. 4 4 4 65GeorgnA pf 1% 1% 1% 10 Nat Tool. 3 C& Ir. 2% 2% 
100 Leona a» «= 160 Ind Pn TI 67 1% 1% 1 165 Gilchrist .. 65, 6% 6%| 1.255 Nestle-LeM. 3 3a” RS 2,904 Salt D Oil 18 144% 14% 
30 Lunkenheiin 15 14% 15 | 1,350Iron Fire 27% 3% 3%4| 1,811 Gillette R.. 18% 17% 1 =o > = 54 Scott Paper 74% 7114 74ig 
7 Magna 2% 2% 2%/| '450Jeffer Elec 34 17 17 50 Granby M. 13% 131% 1344 pf. max is 105% 105% 2:081 Tonop Min uZ & 
41 Manischew.. 7 7 500 Kalama 8. 45 18% 17% 18 50 Hath BakB 2% 2% 2% 165 Pack Corp.. 8% 8%] 15107 United Corp Te 6% Th 
147 Meteor .... 6% 6 6% 100 Katz Dr... 34 weve B4% 3444 34% sees 8 68 120 Patterson 27 21 2 1,972 Do pf 4514 43% 43% 
Moore CoA Hy 640 Ky wu jr 4 44 5 Do pf....35 35 35 1,781 Richman.... 59° 56% 5S 1,027 Un Traction 4% 3% 3% 
Do B.. pf. 394 38 39 3,600 Watevece . 314% 20 30% 500 Helvetia .. 50c 50c 50c 330 Seiberl Rub. 2% 2 2 11,854 Un Gas Im. 1844 171s 174 
10 Nash ...... 25 25 25 5,550 Ken-Rad’ T 300 4 MM 100 Isle Royal. 82c 82c 82c 419S MA Corp 14 13% 14 1/488 Do pf. ...109% 109% 1095 
184P & G. 4 48 & L.... 1% 10% 11 1,780 Wauk- Mir. 109% 107 1,245 Kennec Cop 7% 27%, 29 10 Stouff, A... 30 30 30 469 Westm Goal 7° 4 7 
110 Randall, A. 1714 17% 17%4| 9,850 Keyst Stl.. 71. 58 67 350 Wieb Strs.. 19144 19 19% = Me Central 7 6% 7% 11 Trum-Cl pf.102 = ” 5 i 
891 Do B.... 300 Do pf....1064%106 1 1,850 Will O-O-M 12% 11 12 Do e.. 16% 16 16 6 TrusconS pf 84 BONDS 
112 Rapid .... 4 428 C4 900 Kinsb Br.. 1 1 1 15,900 Wis Bkshrs ou 4 Dg 1, 234 Mass Ut As lw 1 15 100 Union Met.. Bs oo 4 $2,600 Elec & Peo. 11 9 10% 
Pi 9% 1 
441U 8 Pl Ca. 35 (34% 35 90 Kuppen B.. 18% -84% 1 2:700 Yates Mach 2% 3 Do (7). - if 1% 1 386 Vichek T.. | 3.000 Peo Pass .. 25 25 25 
55U S Print.. 5% 5ig 5% 150 La Sal Ex. 2% 2% 24 21,550 Zenith Rad. 1344 12% 13% 53 Mergenth . 30% 318 85 Weinb Drug 15 1312 15% 1,000 Phila Elec 112 112 112 





A Formula for Determining Basic Values 
Underlying Common Stock Prices 


Continued from Page 750 


traded stocks of other companies sug- 
gests that they may be amenable to 
special appraisals. Perhaps the market 
considers du Pont, for example, a com- 
bination of a share or so of General Mo- 
tors and a share of the chemical busi- 
ness. 

The plus deviations, as noted above, 
included a sprinkling of former “blue 
chips,” favorites of fixed and mobile in- 
vestment trusts. In the 1933 market they 
had lost a good deal of their former 
glory, but remained to some extent 
among the mysteries of speculative life. 

The large deviation of Sterling Prod- 
ucts directed attention to an error in 
compiling the original data. The “low” 
price used in calculating the mean 1933 
price, it was discovered, should have 
been a proportionate part of the Drug, 
Inc., “low” before the segregation. This 
error affected three other former “Drug” 
subsidiaries as well. 

The “minority” stocks’ deviations 
suggested a special study. It was found 
that the list contained twenty-nine 
stocks of companies noted by Moody’s 
as “controlled” companies. The prices of 
these were found unusually erratic. 


Scrutiny of the negative deviations 
throughout the list showed the names of 
a number of companies which were in 
receivership at the close of 1933. When 
a special tabulation was made of receiv- 
ership stocks, it appeared that six out of 
eight had minus deviations, and it was 
concluded that the estimating equation 
would not apply accurately to these 
cases. 

It was then decided to redetermine 
the estimating equation after excluding 
American Woolen and Homestake Min- 
ing. The equation became: 

(VII) P — 1.68 + 1.338 + .118B + .202W 
+ 3.02E + 8.39D 


which was rounded out for practical use 
as follows: 
(VII) P—1.7+ 138 + .12B + .20W 
+ 8.0E + 8.4D 


Note that in equations of this type, 
the terms are additive. This may ap- 
, pear to involve some duplication, both 
earnings and dividends being included, 
whereas King correctly treated surplus 
earnings (earnings over and above those 
paid in dividends) separately. However, 
such is not the case. From a logical 
standpoint, King’s treatment was un- 
questionably preferable, but the method 


used avoids negative figures and facili- 
tates computation. The equation is easily 
adjusted to handle dividends and surplus 
earnings: 
(IX) P—1.7+ 13S +4 .12B + .20W 
+ 3.0Z + 11.4D, 


Where Z—Surplus earnings (earnings less 
dividends), in dollars per share, 1933. 


What the Formula Shows 


Reverting now to the general problem 
of speculation, what does this equation 
tell us? (To be sure, the equation needs 
a little going over, but the faults which 
remain probably balance each other and 
it would be a tedious job to correct the 
imperfections noted. There were ninety- 
four pages of data and computation in 
the work here summarized.) It shows 
well enough the relative importance of 
dividends, earnings, &c., in 1933, and 
what the market was willing to pay, on 
the average, for each important element 
of value. It also shows, in the high co- 
efficient of correlation and the small 
residual constant, that the market did 
not take very seriously any other ele-| 
ment of value than the terms of the® 
equation. The nature of the industry, the 
name of the company, the ability of the 
management, valuable patents, the fu- 
ture of the company, were all more or 
less disregarded by the market unless 
they found some reflection in reported 
earnings and dividends. 

The low price paid for surplus earn- 


ings was strongly indicative of a depres- 
sion. Perhaps in 1934, certainly in 1935, 
the market was a little more generous. 


Help on Individual! Stocks 


As to individual stocks, it shows that 
the important question of price is not to 
be answered accurately without advance 
estimates of earnings and dividend dec- 
larations. In some cases, like General 
Motors and U. S. Steel, due to the wealth 
of data made public by the management 
and the frequency of its reports, it is 
relatively easy for outsiders to forecast 
earnings a few months ahead of publi- 
cation. Too often, however, it is diffi- 
cult or impossible to do so without the 
company’s help. 

As a general rule, the speculator will 
seek to avoid buying dividend-paying 
stocks, but will look among them for 
likely short sales. 

When it comes to the buying side, a 
stock paying no dividend is bound to of- 
fer more and cost less than one with an 
established dividend rate, other things 
being equal. 

The ideal speculation is a stock now 
paying nothing and earning nothing, but 
with discernible earnings in the imme- 
diate future. The sooner the better, but 
not so soon as to be evident to every 
one. 

We have still to consider the question 
of forecasting company earnings, but 
that is another story. 
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Statement of Member Banks 


PRINCIPAL RESOURCES AND a wR TT OF REPORTING MEMBER BANKS IN 


EADING CITIES 
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LOANS— -——All Reporting. ———Chica AE Noe a. —New York City— 
On securities: Nov.20, Nov.13, Nov.21, Nov.20, Nes 13,Nov.21, Nov.20, Nov.13, Nov. 21, 
To Soenete &dealers: 1935. 1935. 1934. 1935. 35. 1934. 1935. 1935. 1934. 
In New York....... $819 $815 $671 $26 $797 $795 $521 
Outside New been 155 159 157 $23 $23 22 59 60 51 
Se GOONS ......- 2,082 2,078 2,281 151 152 175 731 723 780 
Total $3,056 $3,052 $3,109 $174 $175 $223 $1,587 $1,578 $1,352 
Acceptances ‘and com- . 
mercial paper . 340 333 483 17 18 67 156 150 235 
Loans on real estate.. 1,141 1,140 1,142 16 16 20 123 123 133 
Loans to banks. ae 86 84 119 6 6 ll 48 45 69 
Other loans..... 2. 3,379 3,388 3,307 239 237 223 1,177 1,187 1,213 
Total ce cceess ees. $4,946 $4,945 $5,051 $278 $277 $321 $1,504 $1,505 $1,650 
Total all loans.....$8,002 $7,997 $8,160 $452 $452 $544 $3,091 $3,083 $3,002 
INVESTMENTS— 
U.S.Govt. obligations $8,333 $8,295 $7,222 $996 $987 $693 $3,346 $3,317 $2,813 
Oblig’ns fully guar- 
anteed by U.S.Gov. 1,135 1,141 600 97 97 78 373 381 264 
Other securities..... 3,020 3,057 2,932 249 257 223 1,007 1,031 911 
Total investments. $12, 485 $12, 493 $10,754 $1,342 $1,341 $994 "$4,726 $4,729 $3,988 
TOTAL LOANS AND 
INVESTMENTS .. .$20,490 $20,490 $18,914 $1,794 $1,793 $1,538 $7,817 _$ 812 $6,990 
Reserve with F.R.Bk. $4,754 $4,708 $3,331 $614 $618 $490 $2,460 “$2, 415 “$1,529 
Cash in vault. 346 363 297 36 3 35 55 58 45 
Due from domes. bks. 2,350 2,368 1,781 201 203 161 79 82 61 
Other assets—ne re hin 80 80 102 483 478 782 
Adjusted p sae dep. 13,819 13,720 11,392 1,464 1,448 1,219 5,777 5,726 4,744 
Time deposits...... 4,872 4,892 4,823 398 412 368 585 591 625 
Government deposits. 502 526 837 60 61 28 176 189 437 
Interbank ~~ aol 
Domestic banks.. 5,430 5,474 4,319 538 548 441 2,229 2,214 1,680 
Foreign banks ... 380 367 132 5 a 2 348 336 113 
Borrowed fromF.R.Bk. 1 2 4 re iiiad o. ate 2 
Other liabilities . , 34 33 42 320 330 339 
Capital account ...... . 226 225 226 1,459 1,459 1,467 
tExcluding banks. 
Statement of the Federal Reserve Banks 
(Thousands) 
~Combined Fed. Res. Banks-- —N. Y. Federai Res. Bank— 
Nov. 20, Nov. 13, Nov. 21, Nov. 20. Nov. 13, Nov. 21, 
ASSETS. 1935. 1935. 1934. 1935. 1935 1934 
Gold certificates on hand and 
due from U. S. Treasury... $7,161,648 $7,124,156 $5,055,529 $3, ons. 588 $2,957,388 $1, 7, 486 
Redemption fund—F. R. notes 18,598 18,595 19,383 476 1,576 1,154 
CY GED ose anvcacccondas : 242,110 234,585 240,299 53° 713 51° ‘817 55,317 
Total TOROTVOR. 64 o.00c6000 - $7,422,356 $7,377,336 $5,315,665 $3,058,777 $3,010,781 $1,835,967 
Redemption ae 7 R. Bank 
Ce : . 1,886 1,636 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
BUOTOMEOSE ...0. 6c cccasccecs 2,500 5,569 6,044 1,669 4,776 3,288 
Other bills discounted...... 2,922 _3,497 15,018 1,994 2,454 7,227 
Total bills discounted.... $5,422 $9,066 $21,062 3,663 $7,230 $10,515 
Bills se in open market.. 4,674 4,677 5,685 1,797 : 2,060 
Industrial advances........... 32,562 32,689 8,673 7,672 7,614 616 
U. S. Government securities : 
SIE 5 hii, as aah oceans ya ‘ 225,753 230,001 395,550 66,405 70,725 140,957 
Treasury notes............. 1,646,009 1,644,009 1,410,229 & 626 491,626 449,273 
Certificates and bills.. ; 558,482 556, 162 624,368 1,786 179,4 187,525 
Total U. S. Govt. securities “$2, 430, 244 “$2, 430,172 $2,430,147 $741,817 $741,817 $777,755 755 
Other securities..............- 181 181 eee eas anak meres 
Total bills and securities. "$2,473,083 $2,476,785 $2,465,567 $754,949 $758,461 $790,946 
Due from foreign banks.. 645 641 800 260 236 290 
F. R. notes of other banks. 23,935 22,139 25,055 7,66. 6,364 7,914 
Uncollected items............ 599,082 696,940 486,032 147,869 171,177 119,278 
Bank premises................ 50,274 50,220 53,162 12,131 12,077 11,569 
All other assets.............. 42,518 42,057 49,760 30,936 30,419 , 
NE NS ii sia 6 ieiennd $10,611,903 $10,666,118 $8,397,927 "$4,012,585 $3,989,535 $2,802,206 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation.............. $3,570,416 $3,562,087 $3,157,686 $762,900 $759,447 $646,857 
Federal Reserve Bank note 
circulation—net ........... bane 27,769 26,768 
Deposits : 
ember bank — reserve ac- 
7 REE arr are 5,781,642 5,745,948 4,195,892 2,779,871 2,724,257 1,774,130 
U. S. ae “om. acct. 50,458 77,772 32,699 38 46,236 5,011 
a eee 29,395 26,131 " 10,282 9,503 10,792 
Other deposits. . Miadaskamed 232,142 222,758 142,555 68,006 152,999 90,883 
Total deposits..... al aa $6,093,638 $6,072,609 $4,387,700 “$2, 977.556 $2, 932, 995 "$1,880,816 
Deferred availability items... 601,723 682,195 482,899 145,947 168,257 116,305 
COMMA! PON IM... 220s cece 130,306 130,363 147,023 51,006 50, 59,578 
Surplus (Section 7)...... ace 144,893 144,£93 138,383 19,964 49,964 45,217 
Surplus (Section 13b)......... 23,457 23,457 2,247 7,250 fo re 
Reserve for contingencies... 30,700 130,699 22,291 7,500 7,500 4,737 
All other liabilities........... 16,770 419,815 31,929 10,463 13,128 21,928 
Total liabilities............ $10, 611, 903 $10, 666, 113 $8,397,927 $4,012,585 $3,989,535 $2,802,206 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 76.3% 76.6% 70.4% 81.8% 81.5% 72.6% 
Conting. hability on bills pur. 
for foreign correspondents. ie eens 295 ey a 97 
Commits. to make ind. adv. 27,046 27,373 5,063 9,491 9,505 1,368 





Comparative Statement of Federal Reserve Banks 


Condition Nov. 20, 1935 
Total Total Bills Total U.S. 


F.R.Notes Due Mem'rs *Ratio, 


District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Som, &c. 
Boston .. ‘ $496,016,000 $255,000 $157,671,000 .729,000 $323,053,000 77.9 
New York ... 3,058, 777,000 3,663,000 741,817,000 900,000  2,779,871,000 81.8 
Philadelphia 394,301,000 353,000 177,120,000 262,750,000 273,113,000 70.4 
Cleveland ... ... 511,585,000 28,000 218,024,000 884, 362,158,000 72.0 
Richmond .... .. 245,875,000 76,000 116,716,000 184,731,000 169,454,000 68.0 
Atlanta : .. 179,662,000 77,000 94,209,000 151,216,000 1,804, 67.0 
Chicago . ey . . .1,397,030,000 42,000 355,689,000 ,629, 1,467, 81.4 
Se. BOONE... ...02 00. 233,239,000 21,000 108,200,000 153,849,000 171,168,000 69.6 
Minneapolis ........ 151,608,000 70,000 75,648,000 107,813,000 106,982,000 67.9 
Kansas City....... 207,769,000 736,000 106,844,000 7,280,000 171,638,000 66.3 
BONN nics as éaibi 124,316,000 30,000 78,975,000 70,811,000 117,674,000 64.0 
San Francisco.... 422,178,000 71,000 193,331,600 72,824, 260,000 459.8 


313, 
*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 





Reichsbank 


(Thousands of Reichsmarks) 


*Nov. 23, *Nov. 15, Nov. 7, 
1935 


" 1935. 1935. 
Gold coin and bullion.... 88,117 88,072 87,798 
Reserve in foreign currencies 5,436 .4 5,443 
Bills of exchange and checks. .2,685,737 3,751,586 3,911,443 
Silver and other coins........ 230,614 196,903 175,351 
Notes on other banks... ? 14,353 12,236 8,610 
(Sareea Sous 30,679 41,629 42,330 
ERVGGEMBOTES «2... ccccceccns es, GRR 660,208 ,607 
Other assets .... Sere 714,971 688,902 
Notes in circulation......... . .3,797,864 3,906,245 3,979,669 
eae , 1,2 ‘ 288,286 
Other = ated obligations. . 717,625 667,272 692,116 
IE MINNIE 60 caus. 3-5: 040 adores. 0/400: 0-57 4% 4% 4% 


789 
724,017 
4,158,594 
290,147 
727,976 
4% 


tOct. 23, tNov. 23, 
1935. 1934. 
87,760 78,390 

5,269 4,152 
3,696,683 3,448,902 
239,467 5 
14,2: 

34,403 81,783 
669,301 749,675 
663,379 685, 159 
3,786,444 3,526,039 
270 935, 


, 009 
734,353 273,217 
4% 


*Cable report ; subject to revision. *As reported in the official Reichsbank statement. 


1 Debits to Individual Accounts by Banks in Reporting Centres 






















































(Thousands) 
No. of ——Week Ended————_— 
Centres Nov. 20, Nov. 13, Nov. 21, 
Federal Reserve District Included. 1935. 1935. 1934 
De ddA bw e400 17 $533,258 $423,533 $426,131 
2—New York........... 15 4,102,561 3,515,659 3,128,094 
Philadelphia oe 18 411,136 339,458 344,763 
—Cleveland ............ 25 514,690 405,722 434,984 
5 Richenond iehseicd niwad 23 280,825 239,730 239,982 
oe” are 26 216,974 176,823 193,318 
7—Chicago ......... a 40 1,113,740 12,156 894,147 
' §8—St. Louis........ = 16 296 198,393 208,074 
; 9—Minneapolis .......... 17 ,208 126,142 137,412 
10—Kansas City 28 282,243 a 234,223 
11—Dallas .... 18 188,437 135,173 151,202 
12—San Francisco. 28 688,396 546,397 528,458 
MN Skid sae 271 #6. 7ES, Tes $7,229,068 $6,920,788 
New York City 1 , 786,569 3,270,400 2,868,284 
Total outside New York City 270 «$4,967,195 $3,958,668 $4,052,504 
BANK OF ENGLAND — He - 
(Thousands) MONEY IN CIRCULATION 
Nov 21,Nov.14,Nov.22 - CACEQIUSTED 708 SEASONAL VARIATION a 
5 oes an ie ala 
Circulation ........ a 900 £401, = £376, 904 an | n 
Public deposits |. 629 15,808 25,337 | ||< | | | @ 
Private deposits ; 131 sae 129'566 133,561 - | i a a 
Bankers’ accounts .. 90,940 92,866 95,890 5 56} ae 5.65 
Other accounts .... 36,500 36,706 37,671 8 5-6) | ~ 
Govt. securities. ... 83,619 83,474 80,091 u a 
Other securities ... 24,071 23,736 20,821 o ° 
Disc. and adv.. ; 9,712 11,105 8,640 w wn 
Securities seeeeeees 14,359 12,631 12,181 Z54 542 
Reserves ..... 59,169 55,927 75,790 g 9° 
Pro a to liab. 39.6% 38.4% 47.6% -- whe 3 
Bullion ...... 198,069 197,376 192,695 | ||= EXCLUSIV = 
Bank ‘rate penned 2% 2% 2% © . I Re Seton | | D 
BANK OF FRANCE “JAN “FEB MAR APR MAY JUN JUL Ruc SEP OCT vee = 
I Yi ava 1935 eas 
(Millions of francs) 
ov.14, Nov.7, Nov.15 MONEY IN CIRCULATION AND 
Gola 1505 19 13tt MONETARY GOLD STOCK 
. . . ° +t ’ ‘ , ~ 
Sight balances ubrd 7 8 9 Wednesday Figures 
Neg. bills bgt. abrd. 1,036 1,036 701 (Millions of Dollars) 
Coml. bills, France.. 7,9C8 7,610 3,252 —wMoney in— tMonetary 
Ses. ——- secur a> ar 3,195 ee 4 Gold Frock 
30-day advances .. 4 4 - nad- nad- 
Neg. sLonds of s. f... 5,800 5,800 5,898 _1935. justed. justed. justed. 
Circulation .... 81,881 82,545 80,193 Nov. 20 5,682 5,739 9,804 
Total cred. cur. accts 13,475 13,318 21,459 Nov. 13 5. = 5,746 9,747 
oO eee 94 112 2,763 | Nov. 6 69 5,754 9,714 
Sinking fund ....... 2,742 2,754 2,741 | Oct. 20 5" 638 5,686 9,686 
Private ... oe 10,470 10,243 15,766 | Oct. 23 5,63 5,684 9,629 
Fern sight liab. .. 95,357 95,864 101,652 Oct i6 5, ‘ei? 5,696 9,584 
AMD on. 00 .. 73.82% 74.40% 80.74% 1934 
Bank rate sees 5% 4% Nov. 21 5,398 5,455 8,076 
RESERVE BANK CREDIT OUTSTAND- enced wor Sa oF Samy 
ING AND RELATED ITEMS wee k Ended 
(Millions of dollars) 02 —_ 
—Net Chg Since | Nov. 16.0...) Best = B80 BUTA 
Noy.20, Nov.13, Nov.21 Nov. 9 5,669 5,761 9,714 
1935. 1935. 1934 Nov 2 5,652 5.708 9,678 
Bills discounted ........ 5 4 16 | Oct. 26 5.650 5 9625 
Te MOUS, aisccccos ; 5 1 | Oct. 19 5.642 ‘ "55R 
2. 8 5, 5,711 9,55: 
U. S. Govt. securities... .2,430 Oct. 12 5.635 5.71 9.455 
Indust. advances (not C 5 635 = oo 
, ‘ 5 5.63 9,395 
includ. $37,000,000 com- ie . nae os — 
mitments, ov. 20)... 33 . 24 . 
Other Res. Bk. credit... -2 18 6 “vr at 5,414 5,474 8,069 
. ; ri djusted for seasonal variation by sea- 
Total Res. Bk. credit. . .2,471 21 1 
, ) | 7 4 792 
Monetary’ gold ‘stock. 9.804 + 57 {1,725 | sonal indices computed by the Federal 
reasury an nationa ee ‘ 
a age ane 2 409 + 10 230 | GOLD RESERVES OF CENTRAL BANKS 
~ ae, bs ‘ T 28 y . nw ~ 
Member bk. res. bals.--5,782 + 36 11,586 AND GOVERNMENTS 
Treasury cash and de- (In dollars of 152-21 grains nine-tentlis 
osits with F. R. Bks.2,648 + 7 308 fine 
on-member dep. and ; (Millions) 
other F. R. accounts.. 515 9 + 117 hay 
Member bank reserve balances on Nov. 20 mnded Eng- Ger- Swit Hol- Bel 
were estimated to be approximately $3,070,- ; etamaie ae ee gt oon I vet 
000,000 in excess of legal requirements Nov. 23 ayer : ian — _ — cium 
DISCOUNT RATES OF CENTRAL BANKS | Nov °9.°7'95) 83388 gc, BT soe 
Federal Reserve Present Date Previous | Nov. 2..4,775 1.612 36 454 401. 811 
System: Rate. Established. Rate Oct. 26..4,787 1,610 36 454 389 814 
ee 2 Feb. 8, 1934 2% | Oct. 19..4,773 15603 36 452 383 816 
New York........ 1% Feb. 2,1934 2 | Oct. 12..4,783 1,603 36 450 379 816 
Philadelphia ..... 2 Jan. 17, 1935 2% Oct 5. .4,782 1,603 37 450 364 808 
oe Paveéaes IM May 11, iss 1934 
jchmond ........ ay 9 214 Tov. 24. .5.4% 
Atlanta Saag 2 Jan. 14° 1935 oi Nov. 24. .5,437 1,588 32 623 593 591 
EY Chews s eed » , 1935 % IK * CAN 
ag RE ae BANK OF CANADA 
Minneapolis ...... 2 May 14, 1935 24% (Thousands) 
Kansas City...... 2 May 10,1935 2% Nov. 20, Nov. 13, Jul 
TOMAS ons coscccee 2 May 8, 1935 214 | Assets 1935. 1935. 19 
San Francisco.... 2 Feb. 16, 1934 214 | Gold : -$181,366 $181,539 $5106, 671 
England ........ e i7 Res. in U. S fund. 6, 927 6,77 770 13,677 
g Kae June 30, 1932 2% ; 
WYAMCO .........5.. 6 Nov. 25,1935 5 Other reserves...tt 2,636 1,873 1,336 
SD .0.00.00-0%60% 4 Sep. 30,1932 5 oan aan 7 
Total reserves. ..$190,929 $190,182 121, 715 
a... 5 Sep. 91935 4% | , Total r . - $190,182 1s 9128715 
Netherlands ....... 3% Nov. 13, 1935 4 
Switzerland |__| |". 21 May 2) 1935 9 Govt. securities 117,004 108,694 150,427 
Austria Saliawaneaeee 3% July 10,1935 4 Other assets - 3,842 = 3,432 5,535 
| 15 5 2h S oe a, meee 
BEIM, .....+0++. 3% — 15, band oY Total assets. . ..$313,997 $331,533 $283,246 
Mo socees de 34% Feb. 16,1934 4° | Liabilities: , 
(Sea 3.65 July 3, 1933 3 Circulation ........ $96,127 $97,537 $76,783 
Norway ........... 314 May 23’ 1933 4 Govt. deposits ; 26,552 21,787 4, 
| elles aaa 5 July 10) 1935 5, Bank deposits .. 183,347 204,034 171,306 
ccc sbsdbare % Dec. 1s 3” | OMner coposite ite one 
Finland 4 Dec. 4.1934 4% aes ————— 
» an 2 Total Copamite. .$210, 839 $227,245 $196,404 
Poland 7.002202... Sek Bi igss G7 | Other Mabilities. "2,031 “1,751 * 6,050 
ann la . priee © Total liabilities.$313,997 $331,533 $283,246 
ro i lela ad a ie Oc te 13° 12 4 3% Res. to notes and 
saa abwiasa tees ct. 13, 1933 = 77 deposits . 62.19% 58.55% 43.01% 


ae 2% Mar. 11, 1935 


HOLIDAY NOTICE 

On account of the Thanksgiving holi- 
day the statement of the Federal Re- 
serve Banks, the statement of New York 
City Member Banks and other banking 
statistics covering conditions as of Nov. 
27 will not be available for publication 
until tomorrow morning. Complete fig- 
ures covering conditions as of Nov. 27 
will be published in The Annalist of 





Dec. 6. 








tBefore revaluation of the Canadian dol- 
lar. {{iIncludes silver bullion, sterling funds 
and gold currencies 


GOLD MOVEMENT 

Week Ended Nov. 20, 1935. 
Imports 

From France 
From India ; 
From England 
From Australia 
From Canada 
From Russia 





From China : 
ee ne $53,713,000 
Earmarked go! id, net decrease... 68,000 


Net gain binds 60:50 eagie eee $53,786,000 
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EVERYBODY’S TALKING... ABOUT CAMEL’S COSTLIER TOBACCOS! 
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CAMELS 
NEVER UPSET 
MY NERVES 













CAMELS APPEAL 1 SMOKE STEADILY. (, GET a usr’ 


TO A WOMAN'S CAMELS NEVER WITH A 
TASTE AFFECT MY WIND cats 


MRS.WM.LA VARRE Girl Explorer GENE SARAZEN Golf Champion 
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CAMELS NEVER 
IRRITATE 


CAMELS ARE SO MY THROAT 


MILD THEY DON’T ff 
GET MY WIND” §& 







CAMELS ARE 
A MILOER 
CIGARETTE ! 
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HOMEMAKER -— Mrs. James B. Feeley FRANK BUCK —Wild Animal Collector WM. T. TILDEN, 2nd Tennis Star 


SALESMAN ~ Allan M. Craig, Jr. 


CAM ELS COSTLIER TOBACCOS mean so much to so many 


people that we invite you to try them too—confident that they'll win you. 


TRY IO CAMELS NOW! 


READ OUR INVITATION 


ae 
Wscceyc Khia ARipitalion piem (oe)! 


- | Camels have given more pleas- 

lo try -amets ure to more people than any 
other cigarette. And so we now 

issue this new ‘‘try ten’’ invi- 














, * & *m the tation in order that others c: 
> t Camels. If you don’t find them ation in order that others can 
Smoke 10 fragran bed , find out for themselves the dif- 
e i ] cidarettes you ever smoked, re urn ference. Camel’s costlier tobac- 
mildest, best flavorec 2 4 cos make in smoking pleasure. 
. > sttes in i o 

the package with the rest of the cigarette Why offer can be made. 
P sels this date, and We know smokers like Camels, 

us at any time within a month from once they try the costlier tobac- 


cos in Camels. 
Literally millions of people 
have changed to Camels and 


we will refund your full purchase price, plus postage. 


fi /) found new enjoyment... new 
(c 1gned. benefits. We want you to share 
. “CO COMPANY their enthusiasm. Turn to 

R. J. REYNOLDS TOBACCC , Camels. Be one of the vast 
Winston-Salem, North Carolina number who share in the enjoy- 


ment and appreciation of those 
finer, more expensive tobaccos. 








© 1985, R. J. Reynolds Tob. Co 


| Camels are made from finer, MORE 
f OS Y Li é a Y OB AC Fi OS EXPENSIVE TOBACCOS —Turkish and 
. . Domestic —than any other popular brand. 














































